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we had a 3 per cent. rate from March oth to Septem- 
ber 20th, and in 1910 from June gth to September 28th. 
The highest price touched by Consols in 1910 was 83}, 
in 1911 824, and in 1912 79;;. The City editor of the 
Standard remarks that for a fall from 5 to 3 per cent. 
in Bank rate during January we must go back a quar- 

















} 


| 


THE ECONOMIST. 








—=—> 


(January 31, 1914 








Le 


whose speech on the subject at the Queen’s [a\) nex: 

Tuesday will be awaited with much curiosity 

describes the report as ‘‘ unthinkable,’’ and adds eo 

letter to the Manchester Guardian of January “a, 

some very interesting observations :— a 
1 have a special and personal interest in this matter 


\|ter of a century. The Bank return fully justifies the | happen to be a member of the newly formed “per 
‘| action of the directors. With a total Reserve of nearly | Committee, and last year I sat on that Committee patient), 
34 millions, a Proportion of << and Other Deposits — ar thas befey the Navy Estimates line by line 
at 51 millions (about 10} millions higher than at this | 77° Committee had before it all the great officers of t 
at 5 ions (abou 4 Mm S lreasury and those directing the Admiralty, and throughow, 
time last year), the Bank could not have done other-| the whole of our examination there was not a word ahs. 
wise. It seems to be generally supposed in the City | indicate that the Estimates were not correct. If the various 
that 3 per cent. will last, at any rate, until the autumn, | items were being swollen behind our backs until the totaj 
but the change is so sudden, the destruction of capital | sum reached the gigantic figure you suggest, all I can Si) 














has been so great, and the financial condition of many 
important countries is so bad, that even amid the pre- 
sent superabundance of gold at the monetary centres, 
we think that a note of caution is worth sounding. 
Yesterday afternoon the working rate of discount was 
round about 2 per cent. 

* = * * 


Our Berlin correspondent telegraphs :—The Bourse 
is buoyant under the influence of Bank rate reduc- 
tions abroad, and of the probability that the Reichs- 
bank will follow suit. Mining shares have recovered 
from yesterday’s depression. The private discount rate 
is 4 higher at 34 per cent., while the cheque on 
London is 4 lower at 20.46. 

* ~ * ~ 

Our New York correspondent telegraphs :—The im- 
provement in the actual conditions does not keep pace 
with sentiment, which continues to be cheerful. Trade 
is spotty, and in many respects less satisfactory than a 
year ago. In the stock markets a reaction has taken 
place, thanks to fears of anti-trust legislation, and still 
more to plans of Federal regulation over banking and 
finance. Our foreign relations also cause hesitation, 
although President Wilson is earnestly endeavouring 
to lessen international misunderstandings, and to sup- 
port the Hay-Pauncefote Treaty. The easing of 
monetary conditions all over the world is the dominat- 
ing factor in the security markets, which, however, are 
less active. Bonds are quieter, and the reception of 
new issues has been below expectations. There is an 
increasing demand for steel. The cotton market is 
firm, and the demand moderate. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


j { j ce | a 
‘This Week |Last Week | A Fort- Three Wks.; A Month 


| night Ago. Ago. Ago. 
ei kk ee ki Oe 
Bank rate....! 3 a 43 44 5 
Market rate . a Bes | 23. 335 a 4 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





This Week4 Last Week.| 4, Fort- |Three Wks.| A Month 











| night Ago. | Ago. Ago. 
a. % | —% a.) —_ 
With Paris......}§ — “ | ~ 2 | + &/| + 2 * ~2 
a set - Bins 2s i + + S + “3 
» Amsterdam) — 2% |; —- I? | -— 1% — ik a 8 
« New York..) | 
ee SS Te Et 8 le 
RATES of EXCHANGE. 
| A Fort- ‘Three Wks.| A Month 
|This Week {Last Week.) vi-nt Ago. Ago. | Ago. 
~|"Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. 
France.......---) lf agstus | 2 agst us} 1 forus 1? for us | 3 for us 
Germany........ | 1g for us [34 for us | 4% forus S3gforus | 4] for us 
Holland ......... 3 agstus | lgagstus| { agstus gagstus |? forus 
| New York ....... Zagstus! atpar | forus |‘ l}for us | Z agst us 
| OVERSPENDING AT THE BOARD OF ADMIRALTY. 
|| THe rumours of grave irregularities in the spending 
i 7 . 
| cepartments of the Navy, following upon the canteen 
scandal in the Army, have crystallised in a statement 


the financial year from three to five millions 
above the sum authorised by Parliament. Mr Gordon 


that the Admiralty will have spent by the end of 
Harvey, the highly competent member for Rochdale— 








| it would also, in our judgment, be wrong. 
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is that I cannot imagine a greater affront to all of us. 
It was suggested in a London newspaper the other day 
that if they could not get their way with regard to the ney 
Estimates the Sea Lords would resign. ‘That, of course 
was false; but I venture to say that if they are guilty of 
what you suggest they ought to be instantly dismissed, 
Unfortunately, to judge from the apologies which are 
being issued from the Admiralty Press bureau, the 
Admiralty does appear to have committed the ver 
thing which Mr Harvey calls ‘‘ an aliront,’’ and the 
Manchester Guardian “‘ a grave irregularity.”’ For the 
bureau, instead of denying the fact, is pleading that 
the original estimates were based on a _ miscalcula- 
tion, or in the alternative, that Mr Churchill had « 
right to do what he liked during the holidays because 
of a few sentences he had dropped casually at odd 
times in the session! Of course, if this view of the 
matter is to prevail, Mr Churchill ceases to be a 
Minister ; he becomes a Sultan, as far as the Navy 
or the Naval Budget is concerned. If he foresaw the 
necessity for a gigantic addition to his estimates, he 
should, of course, have asked for Parliamentary 
authority to spend the extra sums. The other plan 
of incurring new liabilities and running up an account 
during the recess is utterly destructive of public 
economy and of the Parliamentary system of 
government. And, strange to say, the _ resolution 
at the Navy League’s Guildhall meeting appears 
to have been framed with a_ view to sub 
ordinate the Cabinet and Parliament to the Board 
of Admiralty. But we do not understand how th 
Sea Lords can be mainly to blame. If money has beer 
spent without Parliamentary authority, or contracts 
entered into for expenditure unauthorised by Parlia- 
ment, these things must surely have been done by the 
Civil Lords, and not by the Sea Lords, with or without 
the connivance of the Treasury. If this be %, 
the passing of a supplementary estimate will be in the 
nature of an Act of Indemnity. As to what is the true 
view of the law and custom of Parliament, we cite 
the language of our Manchester contemporary :— 
There is only one way in which the House can sanction 
expenditure other than through the annual Estimates, ané 
that is by an Act. There certainly was no Act. No depart- 
ment has any authority to spend more money than is voted, 
or to spend money on any other objects than those for which 
it is voted. A system, it is true, has grown up of what are 
called diverted appropriations and excesses, under which 4 
department, when it wants to spend more money than has 
been voted, may apply to the Treasury, stating its reasons, 
and the Treasury may authorise it to spend up to the amount 
that has been saved by other departments. That is frequently 
done as between the Army and Navy Votes. But the object © 
these powers is to avoid the necessity of Supplementary Est 
mates. Obviously, if the Admiralty had done no more than 
that, there would be no demand now for money. What We 
have now to deal with is unauthorised expenditure over and | 
above the gross sums provided by Parliament. If the great 
spending departments can spend money first and get it vote 
later, there is, it seems to us, an end of the whole system © 
Parliamentary control of finance as it has usually been 
understood. Supplementary Estimates before the money 
has been spent are often criticised by financial purists, but 
Supplementary Estimates after the money has been spent) 
are worse than undesirable. They are irregular. 
It is suggested that the Prime Minister may defend 
these doings. Such a course might be chivalrous, but 
Everyone 
will feel that if the Tories had been in office an irregt") 
larity like this must have evoked a powerful and crush-| 
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| ing philippic from Mr Asquith; and everyone will feel 
~. Mr Gladstone, at any rate, would never have 
rated in a colleague such an affront to Parliament 
land such a gross violation of financial propriety. 
‘Why, if Parliament tolerates financial laxity on this 
<cale, how can we complain if minor public bodies 
‘eommit similar irregularities? There is no one to sur- 
charge the Admiralty. If, then, the First Lord of the 
Treasury and the Chancellor of the Exchequer wink 
‘at laxity in the great spending departments the evil is 
sure tO spread. 

“Tf gold rust, what shall the iron do? ’’ 

Whatever the sum may be which Mr Churchill has 
‘overspent—we are speaking not of cash, but liabili- 
‘ties—he cannot plead an emergency. On the con- 
trarv, as Mr Lloyd George said the other day, the 
moment is most favourable for retrenchment. Take 
‘the official statistics of the position as between Great 
‘Britain and Germany on December rst last. These 
‘figures were described by the naval correspondent of 
‘the Daily Telegraph as being ‘‘ free from sophistica- 
‘tion or bias.’? Here they are in a compressed form :— 
'(1) Battleships built, Great Britain 58, Germany 33; 
‘battleships building, Great Britain 14, Germany 6. 
'Then come (2) battle cruisers, armoured cruisers, and 
light cruisers, built, Great Britain 115, Germany 53; 
building, Great Britain 21, Germany 7. And, lastly, 
(3) destroyers, submarines, and torpedo-boats, Great 
Britain 264 built, to Germany’s 179 ; and building, Great 
Britain 86, to Germany’s 24. So in the first-class we 
are building at a ratio of more than two to one, in the 
second-class at a ratio of three to one, and in the 
third class at a ratio of nearly four to one. 

No wonder that Mr Huth Jackson, a Privy Coun- 
cillor, a director of the Bank of England, and one of 
the leaders of finance in the City of London, should 
have said recently that the British Government might 
well proclaim and take a naval holiday on its own 
account. If, then, the position be as reported, we fail 
‘to see how the House of Commons can allow Mr 
Churchill to remain where he is. Of course, his 
Cabinet colleagues may, if they choose, assume the 
|burden and the responsibility for what he has done; 
but why should they? He has been boring holes in the 
ship during the holidays, and now he expects the 
‘Cabinet to take the responsibility for his own 
negligence. The Prime Minister has received full in- 
formation as to the feeling and wishes of his own 
party all over the country, and he must be well aware 
that in shielding Mr Churchill and encouraging the 
Admiralty to go on, he will be courting political 
disaster and bringing his own career as a Prime 
Minister to an inglorious close. For whatever Mr 
F. E. Smith may say on behalf of Mr Winston 
Churchill, Liberal Imperialists cannot fairly expect 
their friends in the Opposition to support financial 
laxity and waste at a time when the right of the 
armament ring and of its official representatives to 
tun the Government and the Budget is provoking 
general and growing criticism. The oil business, the 
arming of merchantmen, the target practice, the 
pleasure cruises, and other costly fiascos or signs of 
extravagance—to say nothing of the financial irregu- 
\larities we have been discussing—will not only justify, 
but almost certainly compel the leader of the Opposi- 
tion to take strong ground against the Navy Estimates. 
And if the Supplementary Estimates and the Estimates 
| for next year approach the figures quoted by the Daily 
| Chronicle, it is hardly credible that Mr Asquith will 
ibe able to whip his disgusted and disheartened 
followers into the lobby in support of public waste. 
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| CHEAP MONEY, NEW ISSUES, AND SHORT TERM 
NOTES. 


| THE drop in money rates since the beginning of the 
|| Year has caused a striking boom in investment stocks. 
While the stock market outlook was clouded many were 
| “ontent to deposit their accumulations at 3} per cent. in 
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the banks. New issues by 
had never bee ‘stioned k i 

: ever been questioned kept coming forward at more 
and more te ice ith indif 
' tempting prices, but met with indifferent suc- 
cess; for the cool investor y i 


borrowers whose security 


‘ 


‘ 


as inclines 
prices were really at the bottom. Direct}: Bank rate 
‘ <li ‘ ha 
ime down the stock markets improved, 
bank deposits went down to per cent 
flooded into investment stocks be 
denly concluded that the period of 
had come to an end. 
Naturally the recently issued hich. rrade_ stocks 
; : . ms lini le LOCK 
which were receive adly < it] 
iB ch ere received so badly a month ago have been 
picked up eagerly. 
below the quotations of existing securities of 
class, yet in many cases they stood at 


interest on 
; ind money 
ause the public sud- 


stead ae preciation 


result of the large amounts left upon the hand 
underwriters, some of whom were willing to 
part of their commission rather than | 
locked up in securities which paid a low rate of interest 
compared with the rates then current in the money 
market. 


s ot 


sacrifice 


Their issue prices, of course, were | 


similar | 
discounts, as the | 


Keep capital | 


Had they foreseen the advance which was to | 


occur so early in the New Year the prices of the stocks | 


would hardly have been allowed to remain so weak. 
Mhat the stocks were very cheap indeed was fully 


realised, of course, but what was not foreseen was the | 


sudden easing of the world’s money centres so soon 
after the end of the year. The movement is in the 


nature of a spurt, and it is not necessarily the beginning | 


of a steady recovery in gilt-edged stocks to the prices 
of several years ago. That the rise will continue 
unchecked is unlikely, in view of the enormous capital 
requirements still unsatisfied. The ease of the money 
market and the improvement in security prices have 
already brought a rush of prospectuses, and others will 
follow. Nor can we be quite sure that cheap money will 
last. The world-wide ease of money is due in part to the 
release of funds held up to meet end of the year pay- 
ments, and in the case of Lombard Street, money begins 
to be drawn off the market by the tax-collector, and 
locked up in the Public Deposits in the Bank of Eng- 
land. The firmness of rates in the open market during 
this period will not, however, check the rise in prices so 
much as usual so long as the official minimum remains 
at the very low rate of 3 per cent. 

The extent of the rise since the beginning of the 
year in the more important issues which have been 
made in the last few months may be seen in the follow- 
ing table. Those for which no price is given on 
January Ist were not in existence at that time. 


Issue Amnt 3] Lise 











Stocks. Price.|Paid. Price Jan. 1. Price Jan. 3 aa 

Argentine Iron Pref. ......... 1 12/6 3 l/ dis 3 1d 9 
Bengal-Nagpur, 4 %, Deb......| 974 5 7 4 ly ; 
B.8.A.,6% “B” Pref. ....... 2i 1l/ 9 19pm! 16 26pr\+ 9 
Brazil, 5% 1913 ....06-+---+- | 97 97 83 436 Tgdis 908 Ki + i 
Calgary, 5 % 1933-43 ..........) 97 5 zo 3 lpm) .._ 
Canada, 4 % 1960 .........+... 97 62 4 jdis| 34 44 pmi+ 43 
Can. Nth. Rly., 5 % Debs...... % | 9% | 4h Shdis 93 894) «+ 
Concepcion, 54 % 1913 ........| 100 £0 os 1 2pm . 
Empire Transport, Debs. ...., 97 » és par 1 px 
Forestal Land, 5% Debs...... 96 35 ; 1 dis par 
Gothenburg, 44 %, 1914.. ...., 984 | 30h a la lapm! .. 
Grand Trunk Pacific, 5 Notes... 97 25 |par lpm 33 33 pmi+ 32 
Montreal (C.), 44 %, 1955 ...... 984 234 : gpm ly lg pm'+ lg 
N.S. W., 4 %, 1942-62 ..........| 96 5 aa 2a 22pm) .. 
New Zealand, 4 %, 1925........ 984 | 98% é 2 pm 100% 1014 + & 
Port of London, 4% ......---.. 92 22 l 3 dis| 44 5 pmi+ 5a 
Prince Albert (C.),5% Deb..... 90 55 4 3 dis 23 13 dis|+ 23 
Roumanian, 44 %, 1913 ........ 91 60 |par pm) { Ilipm'i+ } 
Saskatchewan, 44 % Debs...... $64 40 | ia if lj pm, 
Sierra Leone, 4% 1938-65 ..... 97 22 lk 4 dis) 1 14 pmi+ 2% 
8. Vancouver, 5% 19625........ 91 5 | hs ¢  lgpm) ... 
Stockholm (C.) 44 % 1913 ...... 97.| 97 | 1g lgfpmlolg 102% + 3 
Toronto (C.1,4 “% VeEDs. ...+6. 974 15 ls dis) 1; 4 pmi+ 3 
Union Cold Storage, Pref. ....;| 21/ 16/ | /odis /3 dis pm} + 9 

Do 44% Deb. ......--.+++.- 934; 75 | 28 2pdis;) 4 li pmi+ 3 
Vancouver \C.),44% 1953 ..... 68 | 6 (9 9% 6S + 3 
Vancouver Power, 44% Deb. .., 88 | 88 14 1 «dis! 894 90 + & 
Victorian, 4% 1940-60 ........| 97 5 | 2 2pm .. 


Western Australia, 4 % 1942-62 97 97 2k 2g pm 994 100 


The biggest rise of all is in the new Port of London 
issue, on which the yield at the issue price was nearly 
44 percent. Nothing has occurred to make the securi- 
ties of the Port of London any better as investments 
than they were a month ago. They are gilt-edged 
securities, and the rise is caused simply by the change 
in sentiment. The improvement in the Canadian stocks 
is also a feature in the above list. The Dominion 
loan stands 4% points higher than it did on January rst. 
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count a month ago, are now at 2 points premium, but 
the Montreal loan, which had a much better reception 


lead, though it still yields a trifle less than the Toronto 
debentures. Of the issues which came out after the 
end of the year the 4 per cent. Victorian loan shows 
up best, as it stands at 2} premium, with only 22 per 
cent. paid up. 

Let us now turn from long loans to short-term notes 
and bonds. Owners of short-dated securities which 
were purchased six months ago can now rediscount any 
they may not require to hold for their own purposes on 
a basis 50 per cent. better than they originally gave. Bel- 
gian Treasury sterling bills purchased to yield 5} per 
cent. are being bought readily to pay 2? per cent., and 
as the supply diminishes the price will probably rise, un- 
less some financially. first-class Continental Government 
obliges by borrowing a few millions from us by an 
immediate issue of sterling bills, to run from 12 to 18 
months. American railway notes falling due this year 
on which the exchange at maturity is fixed, or which 
are in sterling form, are scarce and dear, most of them 
having found their way back to the States. Lake Shore 
and Michigan sterling notes due next May have been 
taken to yield only 2} per cent., and the New York 
Central Railway sterlings due February next year have 
been taken under 3} per cent. Baltimore and Ohio and 
Chesapeake and Ohio notes due in July and June re- 
spectively this year have been bought to yield barely 3 
per cent. The problem as to how the American railways 
would re-finance their hundred million pounds of short- 
term notes falling due within the next 18 months has 
ceased to worry financiers. The railway magnates have 
only to hold out handfuls of first-class 4 to 44 per cent. 
bonds, running for 50 or 100 years, and they will 
find ready takers under present conditions. It is to be 
hoped that they will take this course, for the hand-to- 
mouth policy of issuing short-dated securities was only 
inaugurated some three years ago, in anticipation of the 
return of cheap money, which has arrived in a manner 
so sudden and dramatic. Such was the rush for the 
Chilian Government 18 months’ Treasury bills, issued 
by Messrs Rothschild last week on a 54 per cent. dis- 
count basis, that possibly the Chilians may now be re- 
gretting their moderation, and wishing they had asked 
for double the amount, but perhaps now that the Bank 
rate is down a full point since the issue, they will come 
again and ask for more in the not very remote future. 
These bills are being rediscounted on a 4 per cent. basis, 
as are also the Argentine Treasury sterling bills due for 


‘WY payment in December this year, which were also ori- 


ginally placed on a 5% per cent. basis. Even the 
despised Brazilian Treasuries due in August next, which 
were friendless at the end of last year at 6} per cent., 
when everyone was shaking their heads over the finan- 
cial, the rubber, and coffee troubles of the country, are 
inquired for on a much lower basis, while optimists are 
beginning to talk again of the vast undeveloped re- 
sources of the country. 

The following table shows the rise that has taken 
place in gilt-edged securities since the beginning of the 
year :— 


| Rate Price | Price Rises Fall 
Description. | of |Endof! Yield. Jan. 29. Yield. in i 
| 1914. 
| 








in 
[nter’st! 1913. | Price. Yield. 

















F a £sd4 £sd £sa4 
Consols ...... ee mi is ta 359 4 040 
Guar. Irish Land .. _— so $17 9 7 310 6 Te }0 7 3 
Local Loans ...... 3 | &i 313 9) 88 38 2 64 G56 
Transvaal, 1923-53.. | 3 | 8 suns & 35 6 §& 059 
Bank of England 
BOSE. csccccess 9 2344 *3 17 O 2508 *311 9 16 05 3 
Tndial. coo.csceseecs 3 85 43 6 93 315 3 8 08 3 
DD csiroepoudieecs 3 72 43 6 8 315 0 8 086 
Metropolitan (1529) | 34 ret | 317 9) lol $8 se 5 |0 9 6 
London County.... a i318 9 8 i311 6 “= ie fs 
Metropolitan Wat'r | foe 
Board “B”.... | 3 744 (42 0 8 310 €& 103 |;Olt 6 
Port offLondon “B” | 3 93 ‘7G wm i141 3 059 


| 
i 
} 
| 
| 
| 


India stocks have risen most in the first group, and 
Water Board stock in the second. Metropolitan and 
London County stocks have also been in demand. 
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A YEAR'S SHIPBUILDING. | 
Tue United Kingdom owns so large a proportion of 
British shipping trade may usually be taken to ae | 
roughly the state of the world’s trade activity. 41) 
spell of shipping prosperity often begets a shipbuilding | 
boom ; for when freights are high and shipping profits | 
large, owners are encouraged to build. And as the! 
United Kingdom is the predominant shipbuilder of the | 
world, the statistics of the British shipbuilding yards | 
often follow a few months behindhand the trend of| 
shipping and general trade activity. These generalisa.|| 
tions are certainly true of the particular year 1913, in| 
which the output of British yards has easily created) 
a record. Although in the closing month of the year) 
trade was beginning to show signs of declining, orders | 
placed while.the boom was at its height continued to| 
keep our shipbuilders working at high pressure, | 
According to the annual summary of Lloyd’s Register, | 
published this week, the total output of mercantile 
vessels from the yards of these islands was 1,932,153 || 
tons, as compared with 1,738,514 tons in 1912. QOur|| 
mercantile output in gross tonnage since 1906 js as 
follows :— 


| 


| 





Year. Tons. 


| Year. Tons. 
Beebe estace rae” it ewww 1,143.169 
Peet cbtsecewes 1,607.890/1911..... sesccese SOURS i] 
ee ‘ 929,669 | 1912... ccccce ee 1,738,514 \| 
Bess teneees “es 991,066 'I191S...cccccccee 1,932,153 


Thus the totals of the boom years 1912 and 1906 are | 
easily eclipsed. But, remarkable as these British 
figures are, the rest of the world has increased its || 
output even faster. The United Kingdom still builds |! 
more mercantile tonnage than the whole of the rest of 
the world put together, but whereas in 1911 she was) 
responsible for 68 per cent. of the world’s merchant || 
tonnage launched, this figure fell to 60 per cent. in|| 
1912, and to 58 per cent. in 1913. Comparison between || 
the output of the United Kingdom and that of other 


countries for the past eight years is as follows:— | 


The United Other || 

World. Kingdom. Countries. || 

Year. Tons. Tons. Tons. || 

BE bcacdecacs, WEED scaced . DIE. «ewes 1,091,420 i 

BOGE ncncecccue SEE <cacesa BEE. Aeee<a 1,170,198 || 

PEE kécecceses DED -6bseue | eer 903,619 

errr RUE ésdeus GOL.GES  icccce 610,991 |) 
ae ee MOOTMES. csrvces L145, 169 veces 814,684 
BEE dinideatinvn dees REED «conse RTT sasese 846,296 
Tn icaccekeas PUT . éseace . RET (N40 6% 1,163,255 


3,332,882 ...... 1,932,153 ...... 1,400,729] 


Of other countries, Germany built go,o00 tons more 
than in 1912, her output of 465,226 tons being easily 
her best record. It is significant that the second 
country—although a very long way behind Free-trade 
England—is Germany, where, in order to assist the 
shipbuilding industry, all steel used for construction of 
ships is exempted from import duties. Next in order 
comes the United States, whose total of 276,448 tons 
is nearly 8,000 tons lower than in 1912. The output on 
the coast was larger than before, but the tonnage 
launched on the Great Lakes declined by 42,000 tons. 
Then follow France (176,095 tons), Holland (104,299 | 
tons), Japan (64,664 tons), Austria-Hungary (61,757 
tons), all of these countries producing far more than 
in the previous year. The statistics show that, as fat 
as the United Kingdom is concerned, the big ship has 
been more than ever in favour. For the five years |} 
1908-12 the United Kingdom produced, on a yearly) 
average, 41 vessels per annum of 6,000 tons and up-|) 
ward, and 11 vessels per annum of 10,000 tons and || 
upwards. But in 1913 84 vessels of over 6,000 tons 
were launched, of which 21 were over 10,000 tons. The 
largest individual vessels launched in the United King- 
dom were the Cunard liner ‘‘ Aquitania ’’ (47,000 tons). 
and the two Allan liners ‘‘ Alsatian ’’ and ‘‘ Calgarian 

(of 18,485 tons each). Germany eclipsed the 
** Aquitania ’’ with the monster ‘‘ Vaterland’’ (56,00° 
tons), built for the Hamburg-Amerika Line, and the 
Norddeutscher-Lloyd liner ‘‘ Columbus ”’ (35,000 tons) 
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was also launched in Germany during the year. 
Among our building ports the Glasgow district is first 
with 415,044 tons, and then follow Newcastle (366,331), 
Sunderland (299,964), Greenock (269,743), Middlesbro’ 
(154,743), Hartlepool (153,071), and Belfast (129,081). 

Warships are not included in the statistics given 
above. The tonnage of warships built in the United 
Kingdom in 1913 was 271,376 tons, compared with 
405,533 tons built by the rest of the world. The British 
output was nearly 80,000 tons higher, and that of 
‘other countries ’’ about 163,000 tons higher than in 
the previous year. These deplorable increases con- 
trast with declines of 39,000 tons British and 196,000 
tons foreign in the previous year. Any comparison 
between the British and foreign output of warships 
is vitiated by the fact that British firms build freely 
for other nations. Last year warships composed 12 per 
cent. of the British, 16.9 of the world’s, and 22.5 of 
other countries’ output. These percentages of purely 
unproductive construction are serious enough in them- 
selves, but the evil is doubled when it is remembered 
that under the present laws allowing the capture of 
private property at sea, every new war vessel con- 
structed diminishes the security of mercantile shipping. 

For shipbuilders, then, the year has been one of 
marvellous prosperity, and shipowners also have 
reaped enormous profits, larger perhaps than ever. 
Messrs H. E. Moss and Co., in their semi-annual 
circular, state that in the records of the past 50 years 
they can find no trace of any period in which steam- 
'|ship-owners have realised profits comparable to those 
| of the past few years. Freight rates dropped away 
_in the latter part of the year, and the average rates in 
\| force for the whole year were in most cases well below 
| the level of 1912, although far above the level of 1910 
\or 1g11. For a tabular record of comparative freight 
rates of the past few years the reader is referred to a 
Business Note in our issue of January 3rd. Speaking 
of the recent decline, Messrs H. E. Moss, after refer- 
ring to the Balkan Wars, continues :— 











j 





|| These upsets, together with the enormous armaments 
most Great Powers are presently providing for, and other 
abnormal financial requirements throughout the world, 
have caused such a demand for money as to compel all 
great financial establishments at home and abroad to curtail 
| most channels of credit, and thereby reduce the volume of 


| business, which many sanguine people expected would last 
|| much longer. 


I| As to the immediate future, Messrs H. E. Moss and 
Co. are hopeful, and count among the favourable 
\omens the opening of the Panama Canal. 

At present British yards are well occupied. The 
|4amount of tonnage under construction at the close of 
1913 Was 1,956,606 tons, or only some 13,000 tons less 
|| than a year ago, but with the slump in freights and 
|| the decline in trade, it is probable that orders will show 
a falling off as the year goes on. Nor can there be 
|| any doubt that orders have fallen off during the latter 
|half of the year. Of course, it frequently happens 
| that a great shipbuilding boom is followed by severe 
| depression. But, although there has been a decline, 
|| trade generally is still very good. The international 
| movement of commerce is still on a very large scale, 
| 4nd unless wars or great industrial troubles occur we 
are entitled to hope that the current year will be at 


least fairly satisfactory both for shipowners and for 
shipbuilders. 
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METROPOLITAN AND PROVINCIAL BANKING. 


THANKS to the high value of money practically all 
through 1913 the year was a very profitable one for 
banks in this country. Disturbances abroad had had 
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Stficient influence to affect the money market here 

depressing trade enough to liberate funds 
might produce an appearance of ease in the 
money market. Foreign capital issues, too, continued 


upon a big scale. Many borrowers were unwilling to | 
float loans with money so dear in the London market. 
but with many of them it became a case of necessity, 
and gilt-edged issues were crowded in upon the 
London market. Most of the bank chairmen men- | 
tioned this question of capital issues, and all who 
did so agreed in the view that these capital issues 
were partly responsible for the high money rates and 
consequently for the high banking profits. But the 
pleasure they found in studying their profit and loss 
accounts was somewhat damped when they considered | 
their balance-sheets, where the depreciation in securi- 
ties absorbed a large part of the year’s profit. While 
on the one hand, therefore, they welcomed the creation 
of new securities, upon the other they deplored it in 
varying degrees. Mr Bennett, at the London Joint 
Stock Bank meeting, said, ‘‘ A rest from new loans 
would be acceptable. Several loans issued in 1913 had 
fallen flat, and this might help to bring about a pause. 
It was to be hoped that financiers would discourage 
loans required for purposes of aggressive war.’’ The 
Hon. Frederic W. Anson, at the meeting of the 
London and South-Western Bank, took, in our 
opinion, a false standpoint when he regretted that no 
inflation scheme for Consols had been entertained by 
the Chancellor of the Exchequer. Sir Felix Schuster, 
at the Union of London meeting, had a very fine report 
to lay before his shareholders, the only black spot 
being the large amount of profits used to write down 
investments. He looked for easier money conditions 
during this year and for a return to favour of home 
securities, but he did not anticipate very low rates, for 
the development of backward countries was proceed- 
ing too rapidly to receive more than a check unless 
untoward political events occurred. Sir Edward 
Holden, dealing with the point, said, ‘‘ Dearer money 
means larger banking profits and greater depreciation 
in securities. When, therefore, depreciations are pro- 
vided out of profits, banks are strengthened and not 
weakened, and it is preferable to have larger profits 
with depreciation than smaller profits without de- 
preciation.’’ Few chairmen, however, called attention 
to the probability that in the next period of dear money 
it may be reasonably expected that the bulk of the de- 
preciation will have been met. Mr Cecil Parr men-| 
tioned that the Consols held by Parr’s have been written 
down to a lower figure than they touched at any time in 
1913, and other investments to below market value on | 
December 31st. Viscount Goschen, at the London 
County and Westminster meeting, gave some figures 
of capital issues during 1913, and spoke hopefully of 
the prospects of British and colonial securities as com- 
pared with foreign stocks. Mr Fitzgerald, at the | 
National Provincial Bank meeting, did not see — 
hope of a long period of cheap money when he looked 
at the prospective expenditure of European and other | 
Governments, largely for unproductive purposes. 
Provincial bank chairmen are in a position to deal 
authoritatively with the particular industries of | 
their localities, and Mr Charles S. Hoare, of| 
Williams Deacon’s, spoke in a hopeful way of | 
the future of the cotton trade, though he admitted | 
that a little patience might be necessary. Sir Prince | 
Smith, of the Bradford District Bank, feared that | 
towards the end of last year trade was unprofitable, but 
he saw several factors, notably the reduced tariff 
of the United States, which made for hopefulness. 
Practically all the important bank reports have 
now been issued, and their profit and loss 
and balance-sheet figures make an instructive 
analysis in comparison with those of previous 
dates. In the following table the profits of 
the leading banks publishing reports at this time of 
vear are set out, an arbitrary grouping into Metro- 


{ 
| politan and Provincial having been made. The spread 
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of the ) ‘ ; PROVINCIAL, £ i|%| & £ a.) is ° 
he London banks into the provinces, however, mhatWhicduwen| 218 fal tee . ‘1’ 
renders any grouping of this kind a matter of | Bradford District; 67,608|*13%| 45,150 20,000). on 2.000) + on 
difficultv :—~ : Lancashire and) = 
: ne” Me Yorkshire ... | 165,268 17 | 146,652 5,000| 10,0¢0 a6 
Io Manchester and — 
1910. 1911. 1912. 1913. County ....... 193,929 15°4) 154,706 .. 25,000 10,000 . 4 mn 
Bank . Sahiba  ssealteaientl ____.— | Manchester and _ 
_— Net Net Net Net L'pool. District, 378,435\*174| 331,809 20,000, .. . oe 
Profit * Profit. * | Profit * | Profit. . Metropolitan ....| 128,493) 15 82,500, .. ‘i 2808 j + 40 62: 
sensei ' oe _|— — anche ss National Pro _— 
Loxpon Grovp, £ ‘ £ y £ o, £ ‘ vincial ..... -| 870,174 18 | 540,000 .. 330 000 , 
SIN in iiaieiginn 982.102) 1°05 | 884,620 0°93 991,413! 0°95 /1,183,912 1 11 | North - Eastern 8i,101; 123} 45,390 .. 28,500 4,078 3 + WD 
London & Provine’l, 190,297) 1°00 | 202.736 102. 254.556 1:18 321,450 1°36 Nottingham and : si 
London & S.-West | 209,965) 110 | 214,550 101 239,377) 1°02 | 258,185 106 | Notts. sogeeess 46,826 *11 39,600 .. 3,975 2,506 , 0 
London City & Mid. 801,782) 0°91 | 788,754 087 | 968,062 098 (1,191,419 1:14 Palatine ....... 7,421, 5 5,625 600 3 
Lon.Connty & West. 883,41]! 0°97 | 911.287 0-95 1.035.479 1°05 1.199900 1:15 | Sheffield Banking} 172,180 15 60,611 5,92 2,0 2 1é 
London Joint Stock) 369,131} 0°92 | 393.033 095 456.226 1:10 520508 1°15 Union of Man- 
| Martin's ....... ..| 42891] 1-08 | 40.701, 05 , 46362| 117, 55215 1-41 | chester ......| 104,678 12}| 64,740 10,000) 28,000 6,000 
DUE Binsisbinacceat 516,684) 1°03 | 505.855 1:06 507,555, 0°96 515,154 096 | United Counties! 203,888 13:| 147,488 .. 40,000 10,000 3% 
Union of London..) 506 1845 1:06 | 486,117 0°99 530,007 1:05 635,615 1°22 | West Yorkshire 70,.76 12 50,000... 20,0. . j 
| Sa et a ae jee a ail Williams,Deacons 245,287 15 | 187,500 . 50,000 5,00 
| PROVINCIAI 4,503,1 38°... 11,427,663 5,044,035 5,886,345 a ; 7 
|| Bank of Whit 4 oe hs ee 2,644,844 .. (1,912,852 60,925) 53,6035 42,78 + 56.946 
|} haven ..........| 11,192 1°56} 11,140) 2-48 | 11,167 1-47| 11,380 147 | SOS ” * Free of inc 
1 ee rd District 56,673 1°03 | 58,557, 0°97 | 62,784 1:00 | 67,608) 1°06 purcienieesvon tbe: 
neashire and | ' ‘ _ Sait ‘ 
|| Yorkshire... .| 349,372. 1°29 | 162.7281 132 | 161.944| 1-26 | les.z6e| 2-22 | 1M the case of those London banks which state th 
|| Manchester and ‘ |appropriation for depreciation, that is, all in the Lon- 
i County...... 182,296 1°50 | 186,320! 1°45 192,378 1°43 | 193,93C/ 141 | , ; ae : 
| canon an |don group except Parr’s, the sums set aside for de- 
| ten | ta aon sraaeel ives | aateail wae | soteael nae | inna o 17 | preciation represent 27.7 per cent. of the total profits, 
puree Ces oe “ ; A £5,06 + “Jo 146,97 O’s9 i ° . ° ° : 
1] Se Se oor 0-94. 732,129 1:03 | 870,178 1.8 | It is an interesting speculation as to how many divi- 
'| North-Eastern .. 47.490 1°23 1°25 66.56 30 81.101; 1°43 | . . _s Si , ; 
|| Nottingham & Notts! 44,855 0°93 103! 46152 091 scare, 0-95 | dends would have been raised this year but for th 
i | ig 7,850 1°37 l 4X I'l 7,420, 1o5 . > atx ) “tino 1, ‘ rct an) » 3 
| Shefiela |” **°l  adasel 9-59 iS. | gare aan | enue bat | necessity of writing down inve stments. ; By thi 
|| Union of M'chester, 83.903 1-24 bl 95.985 1:39 | 104678 1.29 | highest proportion in any individual case is that of 
United Counties 166,213 1°05 ( 78.3 0 503.88 9 | - 7 . . S . . ‘ 2 
|| Williams De cons) 211,958 aT + 25154 ‘si 943°08 sas London and Provincial, which sets aside no less tha 
| West Xorkshite O96 67,246 1°00) 70,17, 102 | 41 per cent. of this year’s profits to investments de- 
7 2,187,645 2,265,136, .. (2,434.971 .. |2,644.84: |preciation. Even then its Consols were not writt 
1 Percentage of profits to total resources shown in balance-sheet {down below 75. Still, with the improvement in th 
1 The percentage figure gives the ratio of the net | tone of the gilt-edged market—Consols have now rise: 
: 


| profits to the total assets shown at the end of the year | as high as 76—thus more than justifying the faith 
|to which the profits relate. This enables a higher ‘of the directors in not writing them down to 714, for 
|| profit-earning capacity to be distinguished from an the chairman was able to tell his shareholders at th 
jaddition to profits through amalgamation with other | recent meeting that the rise in prices since the be- 
banks. The profits of the London City and Midland | ginning of the year made their investments worth mo! 
Bank, for example, rose by nearly £230,000, but dur- | Ithan their book value on December 31st, so that the 
\}ing the year it absorbed the Lincoln and Lindsey and | reserve fund of £2,000,000 (against a capital of 
|the Sheffield and Hallamshire banks; the increase in | 41,000,000) was more than intact. Premises accounts 
\|profit-earning capacity is therefore represented more and pension funds receive substantial additions in spit 
|| clearly by the rise in the ratio - profits to total re- | Of the large amount used for investments. Lloyds sets 
|sources from o. 98 per cent. to 1.14 per cent.—a rise | aside its usual £60,000, and the County and West- 
ilin the ratio of 0.16. In the Pann. group the only | minster £100,000, the aim of the directors being 
|| bank which can valine an advance greater than this is | Pay 'or ext ensions as far as possible out of profits. 
i}the Union of London, where the percentage has rise n| Turning now to the balance-sheets of the banks, we 
‘by 0.17. : |may set out their chief liability—deposits, and the 

A few of the banks state their net profits after | | principal assets held. The first table shows the posi- 
allowing for de prec jation of investments, and where this | tion at December 31, 1912, and the second the position 


i | 
| 

‘|is done the ratio of profits to total resources is unduly | at December 31, 1913. 
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lowered by comparison with the others. Parr’s is the | 1912. 
| only bank in the London group whose figures are | Sait 
sess . = Sash in . - 4 
||affected by this comparison, but in the provincial Current Handand —3 == ip'ecountel $2 
'|group the Bradford District, Manchester and Liverpool Bank eed AE er | on ee 
| Dist t. 1 Sheffiel Banl | | Deposit Call, and) “& | ments. | ¢ = \Advances * 
| Ws ric anc retheld anking do not state any sums | Accounts.| Short A = = 
\ ritten off out of profits for investments’ depreciation. | . iF ciccneh de ame an Mites tie aan Rea 
A point on which uniformity is even | Loxpox Guovr £ & £ : 
i I more to be | Loxpox Grove, : 
| od I cal . 7 “ | Barclay and Co...| 57,030,573, 14,695,944 25-7 12,050,524 21-1 33.326,732 584 
— d is the question of income-tax. A few banks | Capital & Co’nties| 39,492,593, 11305593, 286 6.135.786 15°5 a oS 
av » divide Gi Gio ax.’? aawee ter ,. | Glyn, Mills’... 16,071,740 5,994,555! 37°5 2,918.67! 18:2 8,329,427 S2 
|| Pay the dividend “* free of tax,’’ and charge income= | Pijvds .. 89,396.993 24,029.468| 26°9 10,979,217, 12-3 | 59,828,797 670 
|| tax to profit and loss, as, indeed, they must do in such | London & Prov’l.| 18,321,698 5.155525 28-2 4,910.72, 26 § 11,480 a1 eit 
= he Soe 9,7.9,638 6,202.93 5 22 17° 959,495 60°5 
la case. 7 he majority of dividends, however, are paid | ae City al er) eee en eee 7 
} z 5 . C 5} 7-() 
| ‘‘ less tax,’’ but some banks still charge profit and loss | , Midland ...... | 83,664,527, 24,289,779, 23:0 | 8,289,211) 9°9 | 96,902,016 60 
| | London County & 2.2 
| with the amount of the tax, and charge only the net | Westminster . 81,695,024 21,671,732, 266 9,134,196 11-2 59,901.86 1753 
\| A : b Lon. Joint Stock. 33,829,02 10,640,363, 31°5 | 6,621,478 19°6 19.9129 59°0 
} div - a e hen es Vv map rete pee ate the balance of | | Martin's ........ 3O22°15 1,557,008 G5 | 458,328) 14-8 605 839 531 
| profit. Others adopt the method, and in our opinion the | Parr’s.........- 41,634,698 14,225,494) 34-2 | 7,289,674 170  23.567,05) 3S 
" - . os P ion the Union of London 39,900,048 13,568,495, 34-0 | 6,580,978 16°5 23,646,725 593 
|} correct one, of charging the gross dividend against | ——- — — a 
|| profits, thus treating the income-tax as a charge upon | 525,768,361 ee ee Pent ie 
| the shareholders and not upon the company. | _,. PRovINcIAI 
j a a ae tin Bank of White 
| The appropriations of last year’s profits are set out | haven ..... 567,017 71,383 126 = *272,740, 48:0 397,060 700 
jin the following table :— | Bradt = District 5,238,660, 1,139,104 217 404,336 7°7 | 4,201,514 809 
j ancashire ani 
| Crates { Yorkshire ....| 11,104,675) 2,832,207 25°5 | 2,471,83 22:2 | 7,042,843 634 
i = oa | : ; . | Manchester and " 
_ [el #8 | Ss | &o,E!] County ........| 10,701,060 3,272647 30° 1,742,000 165 7,552,704 905 
1] et Net | 3 so | = Staff |... # | Manchester and cc ane 
j | Profit. | > 2 > © Funds a9 5 = L’pool District 25,070,072 6,988,737 279 3,646,349 141 17 7,720.115 ve 
| 5 an | a ee oO Metropolitan ; 10,892,852 2,747,917 25°2 1,625,146 14°9 7,217,535 6b¥ 
| IE tel | stipe tei daentrietl cpenaicianetiatntasaicat pi | National Pro. 65.669.220. 17.279 78.168 58°0 
Lonpon Group. | £ iti 5s £ £ ' Nn 6 sanccs 9,669,221 279,976 26°3 14.732,165, 26°35 | 38,1 6,524 98% 
i Liovas gf ... }1,183,912)*188 718,324] 100000 305,000 60,00 . + — | N North EBastern ... 4,548,581 623,411 13°7, 1,101,564 24-3 | 3,258,250 718 
London and Prov 321.45¢) 19 | 178917) .. 148.00¢ hee os — 5.467 | Nottingham and ee sie - ‘. ae 
London & S.-W. | 268.185] 17 | 189,834] || 75000 *- ees: <BR eee ae ie 
La oO Mid /1,191,41C/*i8 | 750,410; .. 326, | n | Palatine 08: 5.874 22°6 \ —— a 
arene iaae a ; 1,191 IC) i 50 26,000 50,000) 50,000 + 15,000 Sheffield Banking sae? 256 1,144,946 33°2 517.056, 15°0 2.45647 2 m2 
|| “Westminster . |1,194,9C0! 213) 743.7501 .. 250,000 100,00¢/ 109.0 Union of M'chestr Be ee 
Lon. Joint Stock.| 520508) 103} 321.750|25,000 163,000 10,000 2 1.150 | United Counties. .| 14,710,552) 2,308,333 162 2,321,080 16°3 | 11,095,277 77 
|| Martin’s ....... 55.2151 8 40,000! 15,000 De ne , oO West Yorkshire 5,855 102 715,340 12°2 755,947 12°5 5,183,654 + 
] Parr's ........ 515,154) 21 | 435.995/100000 -. | 30,000 25,000 — 75,941 | Williams, Deacon) 16,395,582) 5,055,816) 389 | 2,584,027) 15°8 | 10,415.90" O”” 
|| Union of London} 635.615! 12 | 401,347, ..  225,000_—i«. ae ; — ; 51.770 61° 
ondon| 635,615) 12 | T= 225,000 bas 9,268 184.475.987| “6061.11 26:0 33,742,053 183 |123.157.7°0_ 61> 
5,886,549 .. 3,771,527'240000 1,492,00C 240,000 185,020 — 41,978 * Includes loans at short notice. 
aS a ee a i 
a —— 
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Cash in ; 
Current |Hand and) _ = 2 |Discounts 3 
Bank. and |Money at) ©@ | Invest- | 33 and Ss 
Deposit | Calland| 225 | ments. | .o2, |Advances.) .c& 
Accounts.| Short £ £ a 
| Notice. | ™ iis sips 
‘Loxpon Grovp. £ oS £ / ee wag 
Barclay and Co...| 60,805,754) 15,967,093) 26°2 | 11,214,811) 18-4 | 36,941,922) 60°6 
Capital & Co'nties) 39,958,09*| 11,866,395; 297 | 5,304.36 | 13°3 | 24,288,724) 60°8 
G Mills 17,194,359} 7,973,404) 464 2,*49,689' 166) 7606011) 443 
lovds 91,511,932} 24,794,190} 27°1 | 10,456,561) 11-4 | 61,701,115) 67°5 
London & Prov'l.| 20,246,006} 6.248.466; 20°8 | 5,058,944) 23°0 | 12,0209.91€! 59°5 
Lonion & §.-W.| 21,062,554) 6,520,086; 309 3,492,824) 165 | 13,.252.095! 637 
nC. & Mid.) 95,833,58(| 29,188,048) 31°4 7,824,892; 83 | 63,100,204) 67°3 
London (¢ ntvy & j 

Westminster 85,394,690) 26 140,00€; 29°4 8,913,517; 10°4 | 59,889,421! 70°30 
[ joint Stock) 37 583,237) 11,641,144) 30°4 | 6,260,705) 16°7 | 23,.030619! 61-1 
Martin’s .cccess 2,912,403; 1,180,069) 40°5 439,989; 151 1,886,717| 678 
Paee cexcecns 43,194 052) 16,081,810) 37°2 | 6,822.23€) 15°8 | 24,355.33"! 562 

f London) 41,259,80¢} 1:,900,085) 33°6 | 6,295,116} 15°5 | 25.036.135! 60°7 
354, 951,509/171,500,79€| 30°8 | 74,933,644) 13°5 |353,118,211) 63°6 

Pr CIA 

ank of White 

haven 591,667 56.526; 9°6 293,130) 49°5 $05,073) 68°5 

rd District; 5,474,172) 1,209,387) 21-1 582,83€' 7°70! 4,424,653) &0°8 
La hire an 

\ .-+-| 11,793,72&| 3,170,485! 27:0 | 2,358,952 O | 7,585,937) 63°5 
Ma ester and 

( ty ‘ 10,875,579; 3,373,192) 31°0 | 1,765,881! 16°4 | 7,556,931) 69°5 
Ma ter at 

L’} District) 25,916,68S| 7,221,622; 279 | 3,530,352) 1°°6 | 18,377,43°| 71-0 
Metropolit 7 11,761,26¢} 3,249,164) 276 | 1,562,297; 13°3 | 7,612,393) 64°8 
N ro 

inka s 67,882,42'| 18,216,593) 26°8 | 12,975,845) 19-1 | 41,018,260) 60°5 
N Eastern 5,072,14¢ 815,096) 161 | 1,148.96:) 226 3,534,060! 69°5 
Nottin am anda } 

Ns a Heenan 4,315,825 392,156} 91 $00,02°} 18:5 3,538,819; 82°0 
Palatine ‘ 279,597 89 189; 31°9 15,808; 16°4 256,497| 62°0 
~ iBa 5,680,380; 1,289,2:4) 350 514,050} 15°9 | 2,°61,664) 69°6 

{f M’ches 6,428,€5 1,592,993; 24:7 801,77¢; 12°5 4,679,642; 72°8 

i Counties .| 14,983,196} 2,604,224] 17°4 | 2,275,15)| 15-2 | 11,549,3°6! 77-0 

West Yorkshire 5,990, 95¢ 851,09} 14 2 703,800} 11°7 | 5.21485] 87°0 
ams, Deacon! 17,188,008 5,460,705! 3:°8 2,4.4,867) 14°3 


10,873,818) 63°3 


192,235.106! 49,5°1 457! 25°8 | 31.€23,948! 164 129,119.91) 67:1 


faking first of all the aggregate figures, we may note 
the continuance of the movement towards smaller hold- 
ings of investments to which we have drawn attention 
within the last 12 months. This is rendered necessary 
by the demand for loans and discounts, and the desire 
to maintain or increase the cash resources. Taking 
the figures of all the banks in the tables above, we find 
a rise of £.40,000,000 in deposits, of £22,000,000 in 
ash, and of about £ 24,000,000 in discounts 
and advances, and the difference is roughly 
accounted for by the fall of 46,000,000 in investments. 
It is possible that in future ‘‘ investments ”’ will form a 
permanently smaller proportion of the assets of the 
banks by reason of their experience of the past few 
years. At any rate, the nature of the investments will 
probably change, and high-class short-dated securities 
may be preferred to Consols and other long-dated 
stocks, whose value is dependent so largely upon 
the price of money. Such a change, if it comes, will 
n0 doubt be gradual, and if the holdings of investments 
begin to increase at all it will not be until a falling off 
in the demand for loans sets free funds for which 
remunerative employment may not be found so easily 
as It is to-day. The cash items of the banks were at a 
nigh level on December 31st last, partly on account of 
the general movement among the joint-stock banks 
towards larger cash holdings on their own account, 
and partly by reason of the high rates current for 
money lent at call or on short notice. Loans to the 
‘tock Exchange, however, were not so remunerative 
Sat the same time in 1912, owing to the dulness on 
the Stock Exchange, and the actual cash in hand and 
at the Bank of England was higher. Further analysis 

he items, however, may be left until we present full 
‘nalvses of all the bank figures. 
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of the 





THE QUANTITY AND VALUE OF FORBIGN 
TRADE. 


For some 35 years past the Economist has en- 
..\voured to elucidate the meaning of our foreign 
‘rade statistics by analysing them year by year, so as 
_to what extent the changes shown are due 

<enuine increases or decreases in the volume of 
“ce, and to what extent they are due to price move- 
” ‘. It is, of course, to our advantage as a nation 


uy cheap and sell dear; higher prices for our ex- 
*, with lower prices for our imports, mean that we 
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are getting an increasing benefit 
trade. 

But it is a complicated matter 


tr tyr ir ¥ rr 
irom Our foreign 


+ eo sa¢ } 1, . 
tO measure the volume 


neas ed { the ID 
| others are entered by the ton. vard, or illon Lhe 
difficulty can, however, be met bv re ting item 
by item the whole annual return on the assumption 
that prices had remained the same as S 
year. Thus in 1912 we imported tog lion ewts of 
wheat at a cost of £.46,445,232. In 1913 we in ted 
106 million cwts for 4.423.860.9000. | d 
remained as high in 1913 as it was 1912 we should 
have had to pay £.44,880,000 
, 7 ‘Tt : _ 4 . 
wheat. hus we saved #,2,584,332 <« 
of which £.1,564,332 was due to the - 
ported less, and 41,020,000 was due to 1 fact that 
prices were lower. The sum of the re-« ires 
compared with the actual returns for 1 s tl 
change in the volume of trade, while th S 
with the actual returns for 1913 shows the net effe 
of price changes. The following table presents, in sum- 
mary, the result of the calculation expressed in 
million £ :— 
~ 
Recalculated 
Value of 
1913 
Value Trade at Value 
Recorded in Prices of R rded 
Imports— 1913 1912. in 1912 
Food and drink .......... 290°4 .... 2965 .... 2806 
Raw material ............ , 2 eee re 
Manufactures ............ BOO ccase FSO cace Ieee 


Total imports (includ- ——— —_—— 
ing miscellaneous)... 7690 .... 7671 .... 7446 
British exports— 


Food and drink .......... mee) «awe 32:3 32:7 
Raw material ........c00- gs 63:6 59°4 
Manufactures .....+....0. 4116 .... 397:°0 385°0 


Total exports (including ——— 
miscellaneous) .... 5255 

te-exports — 
wees and Grink ...cccceee WD ...e WO... Wl 
Raw material ...... andeee ok MT es. aT 73 
Manufactures ............ Se ucese DO Luce DS 
Total re-exports (includ- ——— —— - 
ing miscellaneous)... 1097 .... lIIL6 .... 1117 





5043 .... 4872 


Total turnover ........1,4042 ....1,3830 . 13436 


Thus the total turnover showed in 1913, according to | 
the recorded figures, an increase of 60.6 millions. Of | 
this 39.4 millions were due to the larger volume of | 
trade, and 21.2 millions to higher prices. In other 
words, the volume of our foreign trade increased by | 
about 3 per cent., while average prices were 1% per | 
cent. higher than in 1912. | 

This change did not, however, affect imports and | 
exports equally. Import prices rose hardly at all, as is | 
shown by the tact that if trade had been at 1912 prices | 
we should have imported 767 millions instead of = 
millions, which means that average import prices rose 
only 4 per cent., though the volume of our import | 
trade increased by 34 per cent. Exports, on the | 
other hand, which also increased 34 per cent. in 
volume, rose also 4 per cent. in price, so that the 
Board of Trade recorded an increase of over 7 per 
cent. in our export trade. 

But even this analysis conceals some significant re- | 
sults. If reference is made to the table above, it will | 
be seen that though import prices rose very slightly, 
food prices fell, raw material prices rose, and im 
ported manufactures were almost stationary in price. 
On the other hand, we bought larger quantities of | 
manufactures and of food, but less raw anand 
Similar discrepancies are to be found in the case of ex- 
ports and re-exports. They can, however, best be | 
studied in our usual detailed analysis which is given 
below. 


IMPORTS. 


In the following table, column (b) gives the Board | 
of Trade figures for 1913; column (c) the trade of | 
1913, recalculated at 1912 prices; column (d) the || 
difference between the result in column (c) and the | 
trade returns for 1912—that is to say, it represents || 
the increase or decrease in the volume of wads 
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(c), shows how price changes have affected the 
amount paid for imported goods; while column (f) 
shows the actual increase or decrease recorded by the 
Board of Trade, and is equal to the sum of columns 


(e) and (f): 





Torart Imports. 
(Million &.) 


“Increase or Decrease 











~—— Compared with 1912. 
: Value Recalen- | aia 
Articles. eee lated at | Dus wv vemmreeniond in| Actual 
Prices | | Change 
of 1912. pany: Prices, /Re ecorded. 








FOOD, DRINK, AND TOBACCO. 


-_ 














(a) >: lm lle (e) (f) 
Wheat and wheat flour ..| 50°2 514 |— 6 j— +12 | 18 
Other grain and flour | 35:3 39 i+ 24 \|— 36 |— 12 
Meat (inc. animals a, 

SN A nia epas ibe bie ee 56°7 528 i+ 38 1+ %39 |+ 77 
PT csdensnseve eieidens .| 241 1 i+ %13 |— 10 (+ 93 
n60 +s0m0 insater dinate 56 51 i+ S i+ 5 i+ 410 
Cheese....... eecevcccceces 70 74 «| _ 4 i ‘4 
Margarine..... inixdebdenk 39 38 {+ ‘3 i+ ‘l i+ “4 
i atksididinainnedamddlicd | 96 95 i+ Il [+ Lie 32 
DE: sxukbsuaebihcotenne | es lhl ji- ‘1 {+ § i+ “4 
RL port bia ee ebs win been 3 a6 i+ ‘1 \+ ‘l i+ 3% 
EE kccussewesecnvebanes 23°71 27 i¢ 35 |— 56 |— 21 
ae beasdanewad 41 ao] - a 2 |- 72 
Ds sienbicdoesaashaws 16 =| co 32¢ -_. | . \+ 5 | 
PUD casheneksesseuaieans i oe 31 6+ 6 |-— ‘l i+ 5 
TE pee dsouesruansnepuiess 13°8 133 i+ 2 |+ 5 i+ 7 
Ee panama 1 33 20 {+ ‘1 j+ 3 l+ “4 
CD cc entccnceedonikes | 67 61 [+ 10 |+ 6 i+ +16 

Total (including other} en —|——_———--| ——— 
_articles) ...... .... | 290°4 | 2965 j+ 129 |j— 61 |+ 63 

RAW MATERIALS AND ARTICLES MAINLY UNMANU FACTURE D. 
EE WOO cdbvtcutdacesscnne 70 | 68 | + "B i+ a+ 10 
Other metallic ore ........ | 102 | 94 «i+ 3 I+ © i+ -2% 
Wood and timber ........ |} 33°8 329 + 45 |+ 9 i+ 54 
DE ‘etestecasnnsesveie | 70°6 621 i— 181 + 85 |\— 96 
SL. Udcanb ckuehenavaa naked | 378 34 j— 6: i4 ~ i+ 8&8 
FUIO .cccccces. cccrccccces oe 7 |—- Ti+ 16/+ 9 
BN dts kicadibichs Snctedede , 8. a ie. —- ‘1 
SED scebidedcannsanba east ian 37 - y 6 i+ % 
SNRs 6 ccesksaduiesens 139 | 168 + 45 — 29 i+ 16 
a ee ree 109 | 87 + 14 i+ 22 1+ 36 
RO. hocks asacancnewen oa 32 |— 2 ei - 2 
Hides and skins .......... 1571 wk tt 34 — 20 !+ 14 
Paper-making materials . .| §8 | 58 i+ 2 Ee + 2 
DE Gbscoun cose obees | 25 =| 276 =| + 60 — 71 i— 11 

Total (including other fae $< | —_— —_—__ | —_-—_—_ 
_materials 8) .-Ty-0--- 281°9 274°2 = 14 '+ 77 \+ 63 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
Pig and puddled iron......) 10 10 | ee ee ee 
Other iron and steel manu-| | | 

POD phn teatiadunsion | 142 13°9 i+ 19 i+ 3S i+ 22 
DEE vscuchtonasenaabehs 3°0 93 i+ 4 - 3 i+ ‘l 
ME cc Tecestensssendouns 37 36 | : ~ ‘1 i+ - 
 dibbddnehechheudapmeained 9°53 95 I+ 5 \i- 2 |+ 3 
Dineen inate hawks al 35 | 38 {4 _ 3 i- ‘l 
Other metals .....ssececs.! 67 | 65 i+ 4 + ‘2 I+ 6 
Cutlery, hardware, &c.....} 74 | 72 \+ 2 |+ 2 i+ “4 
Cotton goods .......... | 12°2 | 12°5 i4 10 6 |- ‘3 i+ q 
Woollen goods............ | 10°5 | 103 |+ ‘2 + *2 + 4 
Bilk goods ............000. | 'Sl | 147 |+ ‘3 4 4i+ 4 
Other textile goods 9°2 90 |+ l i+ 2 i+ *S 
Cheimicals .. ; 12:9 128 |+ 2 \+ ‘l i+ ‘3 
EN tikcan hes hi eoeweae 10°6 96 |j— 22 |+ 10 i— 12 
Leather manufactures.... 29 | 27 \+ - 2 + a 
NE ips aiens oe denen 77 «| 76 \+ 3 i+ ‘l i+ “4 
IGE, kn ane tunsn pe snabs 60 | 59 i—- ‘1 i+ ‘l ° 
Glass and earthenware 45 $7 i+ 4 \- 2 \+ 2 

Total (including other; ———-——|—— paceman a on 

articles) ..........-...| 1936 193°3 78 i+ 3 |+ 81 





A glance down column 
lower prices for wheat 


(e) shows that we enjoyed 
and flour, for butter, and, 
above all, for sugar, and though in most other cases, 
notably in the case of meat, prices were higher than 
in 1912, the gain outweighed the loss, and we paid 
less, on the whole, than we should if prices had re- 
mained unchanged. In the case of materials, oil, 
seeds, and hides were at lower prices than in 1912, 
but in other cases prices were higher, and cost us, on 
the whole, nearly eight millions more than we should 
have paid at the old prices. The feature of this 
section of the table, however, is the great drop in 
the quantity—column (d)—of raw cotton imported, 
owing to the fact that stocks had been filled up in 
the previous year and that merchants had let 
run low in a period of high prices. ' 
that in the case of all textiles there is a similar falling 
off in the quantity imported. There is nothing note- 
worthy in the manufactures section, except, perh; ips, 
the fact that we imported less leather than in 1912—a 
result to be explained by the slight rise in leather 
prices at the same time that hides were lower. 
EXPORTS. 


The following table analyses the figures for British 
exports in a similar way, the chief items being separ- 
ately distinguished :— 


them 
It is noteworthy 
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column (e), which is the difference between (b) and | 


(January 31,1914 | 





| 
. a 
BrRITIsH EXPorRTs. 


(Million &. ) 


a — . i 
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Trade of Increase or Dy 








Value 1913 with hl aseCompared | 
Exported| Recalcu- | ee s l 

Articles. in lated at | a 
} 1913. Prices | Due to Vari ationin \| 


a of 1912. | Quantity. ——— Actual. 


FOOD, DRINK, AND T SOBACCO. 


neste i 7 ee — HI 








(a) (b) | (ce) ~ (d) , _ | 
Grain and flour ........-- 36 37 |j— ‘5 ai ie @ 
en ara 1-2 13 \+ 2 i lie gq 
Other f00d........cscccees 24°4 39 j- 8 i+ 5 |- 3 
Tobacco ...... eevbsewcvansl 34 34 [+ 8 + 3 il 
ee 32°6 33 il 4 + xs 














cnchtdcndcsensescesun 7) oo | 6 60" + 51 1 | 
ME ‘cis ddccdoutseesires woe 4°6 41 E + 5 | « | 
SING, ~ cvcccsaccies 4°5 47 3 — 2 ie 4g 
Hides and skins .......... ] 19 18 — 2 ~ lj 3 ft 
Total (including other} —————|-—____| ______/—_- sl cncincsietiean Tl 
_materials) .......-.- } 699 | 636 |+ 42 |+ 63 |+ 105 
ARTICLES WHOLLY OR MAINLY MANUFACT URED. 
PUR, : ais cnccusesnstanss | 48 41 \|— 5 I+ 7 i+ 9 
Other iron & steel manufs.; 543 | 465 ba 25 i+ 78 |+ 53 
Copper ...seesseecseeeees| 42 |+ 8 | o~ + 8 | 
MR On gage ail ee ate S'S 2a 
Other metal manufactures| 67 | 63 i— Ll i+ 4 3 | 
PEORIED 6 occentowtocenes | 2°4 26 —- 2 |— 2 - 4 | 
DET Sei ccasuscnene 370 «| ) | «B2 + 2:0 |+ 18 [+ 38 
Steamships (other than} | | 
MINED. Bite ndadnenncs e2 | 75 + 15 i+ 7 Ile 29 
COUN BONNE 6 inc ddics ccna 150 1440 |j— 22 i+ 10 |j— 19 
Ditto piece goods ...... | 97°8 93°6 + 2°0 + 42 + §2 
Other cotton manufactures} 12°8 12°3 im ‘T i+ § 2 
Woollen &worsted yarn,&ec.| 117 110 - @ i++ FT ik 4 
Ditto ditto tissues| 20°6 207 j—- #2 j— ‘1 —- 3 - 
Other woollen manufactrs. §°3 52 | ee + @ # 4 
Silk manufactures ........ | 22 2°3 \+ ‘l —- ‘] - 
Jute manufactures & yarn..} 33 36 |+ 9 i— ‘3 |+ 
Linen manufacs. & yarn..| 8:2 89 i+ %& i- 7 |= 2 
Boots and shoes .......... | 4°4 44 \+ aa + 3 
Chemnloals ......00.cceccee | 220 216 |+ 6 |j+ 4 |+ 10 
SOE Wy cnccesiscescccds 35 — » FF Hw 4 tS 
Do manufactures ...... 21 20 |j— 2 {+ a a | 
Earthenware and glass 5:2 51 i+ — + 5 if? 
NOE ais oh ecacdaisetnn 37 37 It 1h | ‘ + ‘l 
Motor cars and cycles .... 75 82 + 17 |— 7 + 10 
Total (including other| —--——— -———_- —— posnrenastnanaren Slane 
articles) ............ _ 4116 397°0 \+ 119 + 146 + 26.5 


The most remarkable feature of this table is the con- 
siderable increase in the price (e) of iron and steel 
manufactures, which conceals the fact that the quan- 
tity (d) exported of this class of goods actually 
diminished. Column (d), in fact, reveals a very un- 
equal state of things as regards the volume of trade— 
a diminution, for example, in the sales of cotton yarn 
with an increase in the case of cotton piece goods. | 
But, of course, the biggest increase in volume is in 
the case of coal exports, which have risen 124 pet 
cent. in spite of the fact that prices were 10 per cent. 
higher than in 1912. 

To complete this survey of the year’s trade, we 
append the following table, in which imports retained 
fore onsumption are compared with British exports, and 
the resulting ‘‘ trade balance ’’ indicated. F or purposes 
of comparison, we have also reproduced the correspond-| 
ing table published last year :— 





Value. Increased or Decreased Va! 
- Due to V aris ation in ; “| 
Articles. Actual in | At Prices '|— — - Actual 
° Cc} e 
1913. of 1912. Quantity. rc Price. aoe _ 
pereencencnenneipeate nvm 
£ £ £ £ 
Imported ........ 769,034,000! 767,100,000 + 22,459,000) + 1/934,000) + + pu 
Re-exported 109,656,00C| 111,600,000 '— —138,000|— 1,944,00c|—_ 2,082,008 


Letained for 
consumption 
Exports of Brit- 
ish produce. 
Balance of im- 


ee ee 133,317,000, 151,200,000 


TOTAL TRAD 


659,378,000, 655,500,000 |+ 22,603,000] + 3,878,000) + 26 481,00 | 


525,461,000, 504,300,000 |+ 17,077,000] + 21,161,000 + 38,23800 





5,526,000) — 17,283,000 - - 11,157,00 


t 








TRADE 1404.151,000 138 5,000,000 ' 4 - 3, 398,000 + 21, i151, 000 + + 60.549/00 


Increased or Decreas: d Value. 


— 


Value. 





Due to Variation in 




















Articles. Actual in| At Prices ||———-—— -— Act - | 
| Change | 
1912. of 1911. Quantity. | Price. Recorded. || 
(a) . (b) (c) ; (d) 1 (e) : 
£ £ £ £ 9,000 
Imported ........ 744,897,000, 731,976,000, + 51,818,000,+ 12,921,000+ 64, | 
| Re -exported 111,838,000) 110,794,000)'+ 8,035,000}+ 1,044,000) + ed 
Zetained for|———|————__ ashe saa — 
consumption. 633,059, 000) 621, 182,000, + 43,783, + 11,877,000 + 2% 55,660,00 | 
Exports of Brit- sa 
ish produce. . 33,5150 


487,434,000) 477,249,000) + 25,150,000) + 10,185,000) + 
"145,625,000 143,933,000 + 20,655,000] + 


TOTAL TRADE 134,169,000 1320,019,000) + 82,983,000 + 24, 150,000 + 107, 7135000 
oe 








1,692,000) + 22:46 | 
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The table shows that the rise in the price of exports 
compared with the very small change in import prices 
has reduced the surplus of imports very considerably. 
This surplus, w hich in 1911 fell to 123 millions, rose last 
year to 145 millions. But this year it has fallen again 
to 134 millions. The above figures show how this 


change has been brought about. 








THE MEXICAN PROBLEM. 
(FROM OUR CORRESPONDENT.) 
WasuincTon, D.C., January 18. 
A RENEWED effort on the part of the principal foreign 
countries whose citizens have interests in Mexico is 
being made to induce President Wilson to terminate 
the policy of comparative indifference he has been 
following for some time past, and to begin the applica- 
tion of definite measures of relief. The demands of 
the foreign diplomats in Washington are directly 
based upon the financial developments of the past few 
days, payments upon the bonded indebtedness of 
Mexico as well as upon other securities in which the 
Mexican Government is directly interested having 
been suspended for six months to come. This repre- 
sents a distinct step, inasmuch as the last event of the 
,ind—that of the indebtedness of the Mexican National 
Railway—was accompanied by a promise to pay what 
was due in the form of script. Now that the Federal 
Government of Mexico has apparently exhausted every 
possible means of obtaining additional loans, the resort 
to bald and open repudiation of debts is expected 
quickly to follow the practical repudiation involved in 
the plan of refusing to pay ordinary interest. While 
the Federal Government is certainly in very great 
straits, this extreme measure would probably not have 
been necessary at the present time had it not been 
desired to exert a ‘‘ moral influence ’’ upon the various 
powers to which President Huerta has been looking 
for aid, but in vain. The results of this step, however, 
|are now seen to be quite different from what had been 
expected, inasmuch as the first effect of the scheme is 
| that of placing very severe pressure upon the Wilson 
\dministration for the adoption of an open anti-Huerta 


. : . ~ ° oe 
aggregating $15,000,000, having within the past day 
|or two made very strong representations to the State 





arguments: the Department gave only the usual as- 
surances that due consideratién would be given to the 
matter, and that, as early as possible, some definite 
‘nouncement would be made concerning the situation 
in Mexico from the financial standpoint. Advices of a 


= of foreign representatives, owners of bonds 
‘ 
{ 
' 


* + 
relia 


| - ble character, however, are to the effect that the 
|| ‘Gministration is feeling the result of the repudiation 
Policy very keenly, and that it has brought matters to 
| point where the continuance of existing methods of 
Ccaling with the Mexican problem is extremely 
| dithcult. 

| Meantime, there has been a renewal of efforts to 
Prepare for possible armed intervention. Army 
eticers who had been detailed to staff duty in Wash- 
|'nSton have been ordered to be ready to take the field 


| “ty in the spring. There has been fresh inquiry into 
ox " lability of transports, and it is understood that 
j She ‘avy Department has exact knowledge of every 
i's ip +h 


at is likely to be within reach during the next 

















Y months, the date when its charter expires, and 
be conditions under which it could be engaged. 
/ eps on the Mexican frontier are being gradually 
wee in numbers, and there is ample pro- 


‘tor the movement of supplies likely to be 
needed } . 


“ by them. Within the past few days bills pro- 
1g for the purchase of a large quantity of am- 
on of all kinds have been introduced into one 


he othe 
Bl oe ve Other House of Congress, and someone or more 


>> 


en will undoubtedly be passed at an early date, 
_ aay being made available at the discretion of 


Ne 





|policy. Domestic capitalists are actively seconding the | 


|Department. There was no definite reply to these | 
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Department officials do not regard the Government 
powder plants as having a sulficient capacity to supply 


early requirements in the way of ammunition, not- 
withstanding that they are larger and better 
equipped than ever before. It is understood that 
purchases will begin before long. All these | 


symptoms have been noted by close observers 


“9 


who are drawing their own conclusions, in spite | 


, 


of the fact that the administration authorities continue | 


to say, when pressed for an answer as to the prospects 


. . ¢ ¢ ° f i i 
of war or of intervention, that they are not in position 


to forecast anything whatever, and cannot give the || 


information desired, either one way or the other. The 
fact that the fleet, large sections of which have gone 
to southern waters for the usual winter practice, has 
been ordered to concentrate on the Mexican coast 
within about 60 days, is an additional fact of interest, 
although the usual statements are put out to the effect 


is intended simply to bring the vessels together for a 


~ 


possible cruise to some point not yet determined. The 


‘** rebels ’’ are able to reduce the city of Mexico before 
spring, the Washington authorities will decide to close 
in, for the purpose of rendering further protraction of 
the existing conditions impossible. This does not mean 
active warfare in the field, but simply that a show 
of force is contemplated, in order that the downfall 


of Huerta may be hastened, if it has not, in fact, | 


best authorities believe that unless the so-called 


already occurred by the time that the troops and ships 
are definitely in motion. It is, moreover, recognised 
that the mere defeat of Huerta will by no means settle 
the situation. For a long time it seemed as if the 


Wilson Administration did not recognise that fact | 
> 
sufficiently fully, but to-day there can be little doubt || 


ever succeeds President Huerta will find it necessary 
to reckon with the United States. He will not be able 
to repeat the Huerta experience ; in fact, that would be 
dificult in any event, owing to the disorder and ex- 
hausted condition of the country. Even if, however, 


such a situation were thinkable, it would not be 


allowed by the Administration at Washington, if pre-| 


sent indications and statements on the subject are at 
all to be trusted. The only establishment of a new 
régime in Mexico is, in fact, considered certain, and 
'what is wanted is an outline of policy to be pursued 
| with respect to the person, whosoever he may be, who 


seizes the reins of power immediately upon the fal 
. ° 7 
the present Government. According to some well-in- 


the plan that would be determined upon would be 


|American countries—the assumption by the United 
j 


|States of an advisory relation to Mexico with regard | 


|to finance, in order that foreigners who have claims 
|to present may be duly satisfied, and that the payment 
|of public debt may proceed as rapidly as the exhausted 
| condition of the country will allow. Either this or the 
giving of very definite guarantees by the new Adminis- 
tration of Mexico with regard to its conduct and its 
treatment of the legitimate claims of foreigners will 


that it is completely admitted. In other words, who- | 
| 
| 
| 


1 of 1} 
formed men in Congress and in the Administration, | 


similar to that adopted in regard to various South 


1 | 


undoubtedly be exacted, with preference for the kind | 


to push the demand for such a relationship to a point 


authorities, whoever they may be under the new 
régime. 

That Mexico will require a very long period of time, 
as well as the total reorganisation of the internal 
economic system of the country, if it is to regain a 
position of strength and soundness, is the information 
| which has been brought to President Wilson by his in- 
| vestigators. The destruction of capital has been enor- 
mous, for a country as ill-provided as was Mexico at 
the beginning of the contest. Very large claims for 
| restitution will be filed by Americans and other 
foreigners as soon as a settled Government has been 
established. Back payments of interest that has fallen 


Proner authorities. This means that the War into arrears and other objects will call for the outlay 
tice """==--sssessssmesesssssnenemessepeeseueneemensesommmmmmmmmantaaiaataatitstamaattaatat timate 





of advisory relation on the part of the United States | 
already referred to. It is clearly not intended, however, 


that would involve an open breach with the Mexican | 
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of large sums almost from the start. They will not 
be forthcoming unless the United States is in position 
practically to guarantee that there will be no repetition 
of the experiences of the past two years. Of course, 
no such pledge could be given unless it had a very 
genuine and distinct basis. The President, as is well 
known, recognises the state. of things, and his policy 
would be a constructive one, looking to the future, and 
intended to provide for the upbuilding of the welfare 
| of the Mexican people, rather than simply to enable 
outsiders who have invested mone y to secure payment. 
This means the assumption of some heavy 
bilities, and the Gowernment will be ready to consider 
them very thoughtfully, as is shown by the plan that 
was followed in the Nicaraguan and Honduran treaties 
proposed to Congress some time ago, but at that time 
He'4 aside because of unwilli ingness to take action. It 
is believed that Congress will find it 
assume an entirely different attitude in 





res ponsi- 


necessary to 





this instance. 





|| THE FUR TRADE: MODERN DEVELOPMENTS. 
| NO VII.—OTTAWA—THE FUTURE. 
| 
| 


Orrawa held no conspicuous position in the fur trade 


of the past, but while the Governments of all the prin- 


tion to the question of future supplies, none has shown 


tion fur-producing countries are now devoting atten- 
| as active a solicitude, 


or collected as much information, 
as the Government of Canada. It is difficult to obtain 
reliable data regarding the diminution in the number of 
fur-bearing animals. The catalogues of the London 
auction sales are the principal index in respect to the 
furs of the American continent and Australia. But it 
is not as exact a one as used to be the case, for as the 
population and wealth of America increase, more and 
more furs pass into direct consumption without reach- 
ing the sales at all. The importations of the Hudson’s 
Bay Company afford a somewhat more reliable indica- 
tion with regard to Northern Canadian furs; but here 
again many factors have to be taken into account which 
cannot be measured with exactness. It was suggested 
in a former article that the fluctuations of supply 
in the interior of Canada are still mainly due to other 
than human agencies, the lynx being cited as the most 
striking illustration. The following figures show the 
collections of the Hudson’s Bay Company at the 
minimum and maximum periods since 1870 :— 


cece saat tA 


Lynx Soxtp by the Hupson’s Bay Company. 


OE cis scekne ANNE 2 ORME cokcccs. 
TE cccccecccs MEME | GEER soccssevse S008 
1883 .......... 7,599 1907 ...... ve. 61,478 
1888 .......... 78,773 TR cnaiunsoss Se 
BOOB .......... 8282 


While some animals undoubtedly 
advance of settlement, to others it appears to be actu- 
ally helpful. Curiously enough, while the American 
sable is one of the most striking instances of the former 
tendency, its cousin, the skunk (‘‘ black sable’’), is 
the most pronounced instance of the latter. Mink, too, 
do not seem to mind the proximity of man, and are 
found near large cities. 

The conspicuous houses and artificial lakes of the 
beaver make it an easy prey. It is not specially fearful 
of man, and its habits may make it a nuisance to 
farmers when it is protected in agricultural districts. 
The closely allied musquash holds its own in spite of 
settlement. It breeds rapidly, and while drainage 
depriv es it of some of the marsh lands in which it lives, 

it also increases the food supply for it in neighbourhoods 
| where there is suitable water. Its fluctuations are still 
mainly dependent on climatic conditions in the North, 


recede before the 


and on whether the price is remunerative in the 
Southern States, where the quality is very poor. The 
largest Company 
smallest fol- 


importation of the Hudson’s Bay 
(1,650,000) was as recent as 1902. The 


| lowed shortly after (172,000 in 1908) :— 


nD 
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Annual Annual Annual 

Average Average Average 

10 Years. 10 Yesrs. 10 Yeay 

Imported by the Hudson’s Bay 1880-9. 1890-9 1900.9 
Company— 

Musquash ...... sanecee -+» 660,009 .. 660,000 .. g39 099 

BORVGE oc ccccccccscccccesce Gee 47,000 39,000 


The fox, though naturally of a shy habit, frequents the 


neighbourhood of men, and is very widely spread ang 
persistent. Fisher is in habit like the marten; ang 
otter show a tendency to diminish, though they do not 


die out and are very widespread. Fur seal, from their 
intensely gregarious habits and amphibious nature 
an easy prey to the hunter. The following 


ire th 
averages of the quantities offered in London anny. 
ally :— 
1830-9. 1890-9. 19009 
Fur seal ..... seu wectes pel 200,000 93,000 .. 52.000 
The fine seals of the South Seas were alm exter. 
minated, and a like fate appeared to await those in th 
North Pacific. The agreement reached by the Behring 
Sea Arbitration was not sufficient to protect the 
Pribiloff and Copper Island herds, principally becaus 
it did not affect Japan. But it is probable that these 


herds will rapidly recuperate under the new conditions 

established by the Treaty of 1911 between Great Britain, 

the United States, Japan, and Russia, which give power 
to the United States and Russia respectively to regulate 
all killing there, compensation being given to the other 
parties affected. In Alaska the United States Govern- 
ment is taking thorough steps to protect fur-bearing 
animals, and regulate the fur trade. An Act passed in 
1910 prohibits the killing of fur-bearing animals, except 
under regulations prescribed by the Secretary of Com- 
merce. Those issued by him in 1913 prohibit the hunt- 

ing of sea otter until 1920, and of beaver until 1918: 

while a close time is provided for most other animals, 
though the trapper’s enemy, the wolverine, and wolf 
and black bear receive no protection. Unprime skins 
are to be confiscated and heavy penalties inflicted on 
those trafficking in them illegally. Game Laws come 
within the sphere of the prov incial Legislatures, both in 
Canada and the United States. While they are mainly 
drafted in the interest of sportsmen, the te -ndency is to 
extend them more and more to the protection of fur- 
bearing animals. Under them caribou are likely to 
escape the fate of the buffalo, and moose, which do not 
travel in their great herds, are already increasing in| 
numbers. The maintenance of the numbers of wolf is 
remarkable, for not only do they receive no protection, 
but bounties are given to those who kill them. The! 
protection of a close season is now afforded in most 
districts to valuable fur-bearing animals during the 
breeding season, and when their fur is of poor quality. 
For the sparsely settled districts, where the population | 
is still mainly dependent on the hunt, a_ satisfactory 
equilibrium has not yet been reached. The game laws 
are drafted in Legislatures which sit in the settled part 


of the province, and the hinterland has little representa-| 


tion in them. Too little account is therefore apt to be 
taken of the actual conditions which prevail where 
the Indians are dependent on their hunt for food. It 


is against the interest of the fur traders to have skins | 


taken when they are out of season, and they do all 
they can to discourage it. Notwithstanding this, it is 
sought to surmount the difficulty of enforcing such laws 
in a sparsely settled country by the arbitrary powers 
given to game wardens, whose appointment is too apt 


to depend more on political influence than on eX) 


perience, and by the sev eritv of penalties for infringe 
ment. A glaring example has just been furnished in 
Ontario, where the manager of a branch of a firm of 
the highest standing and w orld- wide reputation has been 
fined $5,500, or 27 vears’ imprisonment, because his 
books appeared to show that he had purchas‘ d 110 
musquash skins, worth $20, at an illegal time. The 
Government of Ontario on the Hudson’s Bay Com 
pany are still at variance on the subject of these laws, 
and the issue between laws recently passed an nd the 
trading rights preserved to the Hudson’s Bay Company 
when they relinquished Prince Rupert’s Land to the 
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the highest appeal court. lhe increasing” value of | Brazil, and many are unable to regard the gold notes 
sable and the opening up of communication in Siberia issued by the Caixa de Conversao as effectivelv secur- 
have tended seriously to deplete the numbers of this ing all paper money. Since Federal ‘ s the 
animal, and Russia has been driven to stop the trap- | sole circulating medium, one can readil er h 
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taken by Bolivia for the protection of the chinchilla, | acute as the present, it mav happen t) Gove 
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‘ing quietly and tenaciously in Prince Edwar: 
rr more than twenty years had succeeded in 


lishing a strain which was breeding in captivity, 


they were placing their skins on the market 


advantage. So great has become the demand 


for the living animals that none are now being killed 


for their 


But the 


for them. 
feverishly 
were being offered for them. 
established there also. 


directed 
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pelts, and the numbers are increasing rapidly. 


Last summer living foxes were being sought 
vy in the North-West, and enormous prices 
Some ranches are being 
Naturally, this success has 
increased attention to other fur-bearing 
Mink and otter flourish fairly well in 
Success has not yet been met with sable. 
h the interest which has been stimulated in 
naturalists and experienced animal-breeders, 
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| which are extortionate in Brazil, are claimed to have 
supply is not nearly equal to the eager demand | ‘ommerc n extent sufficient to wart 
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issue is claimed by some as the only 
Ne antime the Federal Government has not the 
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would only increase the chaos. 


1ampered commerce to an extent sufficient to rrant 
iovernment interference, but as the Government re- 
ceives a percentage on all railroad earnings, this remed 
would only increase the difficulties of an embarrasses 
treasury, 

The atmosphere of the business community in ever‘ 
centre is most depres sing. ‘| he fore | rn elemetr tT. ti 
is, the English, German, French, and American com- 
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munities, are most intimately connected wit 


nort and import trade on commission. 









it seems possible that we are on the eve of a new era 
in our methods of obtaining fine furs. On the whole, 
itis much to be hoped that such is the case. The fur 
of the domestic animal can be taken in its prime and 
undamaged. The present methods of trapping wild 
animals entail much suffering both to them and their 
Munters. And if at first the sentimental mind is a 
little revolted at the idea of breeding animals for their 
‘ur, on reflection it will be admitted that as long as 
manl ind feels entitled to exercise dominion over the 
animal kingdom for his own advantage, the importance 
to him of fur skins in rigorous climates, especially 
ng regard to their durability, affords at least as 
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to-day. In 
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total visible 


of creditors. 


upon the figures for last year. 
herculean efforts to maintain prices, and everyth 


) 
to be unduly elated in times of promise, 
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bears a different aspect. Pessimism is easy, and in 
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every time of crisis overdone It mav be so in Braz 


San Paulo the recent coffee receipts have 


} “a ew. nr . ’ 
nereased by the monetary stringency. 1 


supply, according to the most recent €s 
‘ 
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mates, is 13,000,000 bags, an increase of some 206 
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saleable has been sold to satisfy the pressing nee¢ 
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Banks have been for many months under 


the necessity of reducing commitments, in some cases 





much justification as the use of animal flesh for food. at the expense of old and valued customers. The best 
- AR three months’ paper has to bear a discount of from 
to 12 per cent. 
THE CRISIS IN BRAZIL. One gratifying feature of these recent months 


\T the 


(FROM A CORRESPONDENT.) 
Santos, January 3. 
present moment Brazil is 
severe monetary 


passing through 
crisis. The 


maladministration and of unorthodox, if not 


ry111 “ ~ . . 
ulous, finance, together with a heavy fali in 


values, have been greatly intensified by recent 


conditions. 


nous fluctuations in the exchange value of 
‘l paper are recent enough to be a nightmare to 


effects of 





worthy of record is the success of those banks wl 

follow most closely English banking principles. Ther: 
‘s no doubt that the lower rates and more generous 
terms offered by the foreign instit ! { 
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To the above letter from our Santos correspondent 
we may add from the Board of Trade Journal a few 
extracts concerning the State of Para :— 


In his Message to the State Congress on its opening on 
September 7, 1913, the Governor said, “. . . . The 
financial situation of the State continues to be crushing. We 
are suffering simultaneously from the consequence of the 
fall in the prfce of rubber, our principal export, and from the 
unsound system which has been accumulating continually 
without any complete provision being made to strengthen 
it. In February last, with an income of 597,504 milreis, we 
had to satisfy obligations contracted by the preceding 
Administration in promissorf notes to the value of 455,633 
milreis. As our contracts stipulated that 40 per cent. of the 
income be put aside, of its most productive part, to guarantee 
the service of our loans, those obligations, in which we could 
not fail without initial discredit to the Administration and 
the complete disruption of the life of the State, exceeded the 
income at our disposal by nearly 100,000 milreis. All this 
without our being able to apply one farthing of the said 
income. to the payment of the Civil Service.’’ 

The Governor explained that by a careful and thorough 
reorganisation of the Service it was found that some small 
recourse could be had to local credit, and at the same time 
a successful transaction was accomplished abroad with the 
exclusive responsibility of the State, under conditions which, 
in the circumstances, were advantageous. He proceeded : 
** We obtained an advance of £300,000 on Treasury Bills, at 
6 per cent. interest per annum, which, discounted in London, 
produced 4,260,000 milreis. We shall obtain much if the 
reduction of at least 30 per cent- in the import duties on 
articles of prime necessity for life in the Amazon promised by 
the Federal Government is carried out as soon as possible.’’ 

In the Message to Congress which accompanied the 
revenue proposals for the State for the financial year 1914, 
the Governor of Para said: ‘*. . . In this proposal almost 
all the duties on rubber are maintained, only reducing those 
on improved rubber and that prepared in sheets by utilising 
drums, the result of which has been encouraging, the prices 
of the product obtained by this means being quoted, accord- 
ing to telegrams from the centres of consumption, on a level 
with those of the best up-river rubber, at least in the crisis 
through which we are passing. By suppressing the ‘ entre- 
fine’ and reducing the ‘scrappy,’ this process, which is 
being largely accepted, and which the Government is now 
trying to make popular, is of much service to our product 
from the Islands, Lower Tapajos and Tocantins, and from 
Guama. Caviana rubber, when carefully prepared by the 
old process, almost suppresses, like the sheet quality, all 
the disadvantages of the others, for which reason I propose 
that it should also be given a better position in taxation, if 
only as an encouragement.’’ 

“It is true that by the agreement we signed with the 
Federal Government we undertook to lower our export duty 
by 10 per cent. per annum. As, however, this immediate 
reduction would benefit only the speculators, it seems to me 
reasonable to continue with the existing tax, the Govern- 
ment at the same time being authorised by law to act, in 
accordance with the Union, immediately a reduced duty 
wou'd result in real utility in the case.’’ ] 

In the opinion of H.M. Consul, Mr G. B. Michells, 
the only hope for the northern part of Brazil is for the 
people to realise as quickly as possible that they are 
living a very long way beyond their means, and that 
these means are rapidly losing their value. For many 
years the people of the Amazon Valley have sacrificed 
everything to the collection of rubber. They have 
planted nothing, not even rubber trees, and they have 
neglected all cultivation of foodstuffs. Not only have 
they no manufactures, but the Customs tariffs are so 
drawn up as to yield only revenue, regardless of the 
unwisdom of their annlication, with the result that it 


THE INDIAN COTTON CROP. 


Tue third and latest report of the Governmen: 
the first to forecast the estimated outturn. |; 
area and yield on the available data at the end of November | 
The acreage planted is larger than in any previous season, | 
and will not, when the final returns are issued at the eng’ 
of the present month, be far short of 25,000,000 acres. The | 
23,937,000 acres at present reported upon exceed the area | 
last season by 3,033,000 acres, Or 14.5 per cent., and the| 
average for the previous five years by 3,426,000 acres, o| 
16.7 per cent. On the whole, the season has been a fayouyr.| 
able one, except in parts of the Bombay Presidency and of |! 
the Central and United Provinces, where the crop has! 
suffered more or less from drought. The only Provinces) 
which show reduced areas compared with last year and the 
average are Behar and Orissa and Mysore, in none of! 
which, however, much cotton is cultivated. 
The outturn this season is estimated at 4,928,000 bales| 
(of 400 Ibs), or but 2,000 bales less than the official estimate | 
of seven years ago (1906-7), which proved to be 4.7 per! 
cent. less than the approximate yield of 5,162,000 bales, and| 
was 129,000 bales smaller than the record one of 1909-10,| 
5,291,000 bales. Compared with last season, the present crop| 
estimate, if realised, will be larger by 642,000 bales, or 14.9| 
per cent., and greater than the five years’ average by| 
968,000 bales, or 24.4 per cent. The most remarkable ex.| 
pansion, both on last season and the average, is shown in| 
the Punjab, where the yield of 566,000 bales exceeds that 
of any previous crop by 170,000 bales. It is 78 per cent. 
more than last year, and 76 per cent. above the five years’ 
mean. The United Provinces has a crop of 484,000 bales, 
14 per cent. larger than the previous one, and 32 per cent. 
above the average. It is, with one exception-—639,000 bales 
in 1906-7—the largest yet produced. In the native States 
of Rajputana, which also produce the same description of 
cotton (‘‘ Bengals ’’), the yield is 3 per cent. smaller than 
last season, but 5 per cent. more than the mean. In the} 
Central India native States (principally ‘‘ Oomras”’) there 
is an increase both on the last crop and the average of 
28 and 23 per cent. respectively. The Bombay crop is simi- 
larly larger by 6 and 22 per cent., and only exceeded by the 
1,643,000 bales in 1909-10. In Sind, where the crop is 
entirely irrigated, the present one exceeds the last poor one 
by 46 per cent., and the mean by 12 per cent., but it is 
50,000 bales less than the best, in 1906-7. In Berar and 
the Central Provinces, where more cotton is grown than 
in any Province outside of Bombay, the yield of 961,000 
bales is 5.5 and 5 per cent. above the last and mean, and 
considerablly less than in 1904-5 (1,229,000 bales) and 
1909-10 (1,070,000 bales), The native State of Hyderabad, 
the third largest producer, returns the present yield at 
420,000 bales, 27 per cent. greater than last season, and 
24 per cent. above the mean, but 30,000 bales less than 
1906-7, and 40,000 bales less than 1909-10. Owing to the 
crop in the extreme South of India being cultivated under} 
the influence of the rains of the N.E. monsoon, the Madras 
return is still incomplete. At present it shows increases on 
the last and average of 5 and 51 per cent. respectively. 
But the last is deceptive, as the raising of the ‘ standards 
in this Presidency, due to frequent criticisms in our columns, 
prevents comparison, though it proves our statements of 
underestimating. The Burma crop is said to be g and 33 
per cent. above the previous crop and the average. : 
We give below a revised table of the official returns. We 
have, as in the past, included Baroda in the Bombay figures, 
as it is in that Presidency, and included in the Provincial 
returns. Its exclusion is misleading in such a statement. 
In place of the returns of three years ago we have substi- 


tuted the average of the five previous crops to the present 
one. 
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Estrmates to NoveEMBER 30th. 


In Thousands of Acres. | In Thousands of Bales. 
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is impossible to manufacture anything in the country Provinces. [5 Zones) 1912-13. 1915-14,5, Years’ 1912-13. 1915-14. 
at a profit. In many places, especially in the enormous | ———-———_|—_— | 
island of Marajé, enough cattle could be raised to fur- | BOmPM errr a 





nish all the needs of the country in respect of milk, 













Roe nekessscetsoecees 1,506 
° ng North-West Frontier ...... 46 

butter, cheese, and other dairy produce. As it is, every | United Provinces .......... 1,210 
se: od :. 2 . ; : IS wnkecinisndcsesetn 398 

ounce of these articles is imported, and pays a heavy heat 0... | “ao 
import duty. The commonest items of the labourer’s | Central India .............. 1,174 





daily food are taxed to such an extent that life is 
almost insupportably dear. Yet, as he concludes by say- 
ing, there can be no doubt that this vast country, 
so prolific in everything necessary to life, is destined at 


some future date to become a source of food supply for 
the world. 
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| We add the final returns of the last 20 crops, in thousands 
of bales, to show how far the approximate yields exceeded 
the official estimates of outturn :— 


Official Approxi- 








| Years Ending June 30. | Esti mate | Excess Supply. 

mates. | Crops. | 

Bales. o% 
Year 1908-9 ....- ° ee 3,691 4,744 1,053 | 285 
Year 1909-10........-eeee. «»| 4,701 5,291 590 125 

|) Year 1910-11..... ocecccccoes | 3,853 4,874 1,021 | 26°5 
Year 1911-12.....eeeeeeeeess 3,288 4,193 905 27°5 
Year 1912-13....cccccccccees) 4,597 4,519 122 | 28 

\| Average 1908-9 to 1912-13.... 3,986 4,725 739 18°5 

| Average 1903-4 to 1907-8 .... 3,695 4,560 865 23:4 
Average 1898-9 to 1902-35 .... 2,614 3,683) 1,069 | 409 
Average 1893-4 to 187-8 .... 2,432 3,282 850 35:0 


In rqtt-12 the local, other than mill, consumption was re- 
duced from 750,000 to 450,000 bales, on data which has 
never been divulged. 





Notes on Business and Finance. 


The South African Deportations.— The most important 
business with which the South African Parliament will 
have to deal at the session which was opened yester- 
day at Capetown by Lord Gladstone is the Indemnity 
Bill, which the Government will introduce to legalise 
| restrospectively certain specific acts under martial law, 
including the deportation of the strike leaders. This 
|| high-handed act of General Botha’s Government was 
jjcommitted on Monday night, when eleven’ Rand 
|| Labour leaders were put on to a liner at Durban bound 
for England. Owing to the rigorous censorship of the 
| Press still maintained in South Africa, this extreme step 
was not generally known in the country until Thursday, 
though the news of the Government’s decision had 
been received earlier in England. The actual arrests 
were carried out with the utmost secrecy. The 
prisoners, when brought before the Supreme Court at 
Pretoria, claimed, indeed, that the means by which 
they were arrested and removed were illegal ; the Com- 
missioner of Police stated that the men were, in fact, 
beyond the borders of the Transvaal when seized, and 
that, therefore, the Supreme Court had no power to 
make any order bringing them back. Mr Justice 
Wessels admitted that had he possessed this informa- 
tion the previous day, he would have granted the 
order, for which the men’s counsel appealed, restrain- 
‘jing the Government from what was, in fact, an illegal 
jact. The proceedings certainly show that civil law ‘s 
\ineffective against the arbitrary force of martial law. 
| As the judge said, ‘‘ If the Government wanted to use 
force to do an illegal act no Court could stop it. If 
ithe Government chose to use force it was a matter for 
which they were responsible to the citizens of this 
jcountry.’’ Although it is stated that most people in 
| South Africa are relieved to be free, at any rate for 
atime, from the authors of the great strike, the local 


a 














| Newspapers are obviously uncomfortable. Thus the 
| Cape Irgus writes :— 

lt is one thing to be willing to assume that the Govern- 
| mene will be able to show that these men deserve deporta- 
| Gon, and quite another to be convinced that the Govern- 





ment, however good their intentions, have acted wisely in 
continuing to employ the weapon of martial law when a 
State of public danger no longer exists. It would be nothing 
short of a national calamity if the effect of the late unfortu- 
nate happenings were to encourage the growth of the evil 
Spirit of bureaucracy. For that reason we think it wise to 
Suspend judgment until Parliament is placed in possession 


of al the facts. 









yonstitutional authorities like Mr. W. P. Schreiner, 
S Merriman, and Mr Duncan, while the two latter 
ully recognised the need of martial law, take a serious 








‘iew of the deportations. Lord Gladstone signed the 
ag law proclamation, but with that his responsi- 
oo ends. For its acts the Executive is responsible 
i.) the 


people of South Africa. Judgment is wisely 
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being reserved until, when the matter comes up for | 
discussion on Monday, a full statement can be heard. } 
Chis example might well be followed at home. It is | 
natural that the Labour party, at whose annual Con- 
gress this week in Glasgow a very strong motion was | 
passed, introduced by Mr Ramsay Macdonald in a fiery 
speech, should feel the treatment of the Labour leaders 
strongly ; but it is more important to know the view | 
taken by working-class opinion in South Africa. It. 
is possible that General Botha thought he had to deal 
with another revolution of the Jameson Raid type, 
masquerading under the forms of a Labour movement. 
That, at any rate, seems to have been the view of the 
farming population. 





Krupp and Vickers in Russia.-.\ report, orizinating 
in the Echo de Paris, and confirmed by the Temps, 
states that a controlling interest in the Poutiloff Arms 
Factory, the largest armament works in Russia, has 
been acquired by Krupps and the Deutsche Bank, who 
are said to be about to advance 20 million roubles for 
works’ extensions. That a German firm should, while 
Germany and Russia spend large sums in fortifying 
their frontiers against one another, supply Russia with 
armaments is striking enough, without the addition 
at first made to the report that Vickers are co-operating 
in that operation. Apparently what has happened is | 
this. The Poutiloff firm found itself unable to meet an 
important order which it had accepted from the Russian | 
Government within the given time. This involved a 
heavy fine. They therefore applied to the French firms 
interested for an increase of capital. Negotiations | 
dragged ; Krupps and the Deutsche Bank, meantime, 
came forward with the money. Paris is naturally not a 
little perturbed by the story, which, though denied in 
Berlin and St Petersburg, seems to correspond to a_ 
transaction which, prematurely discovered, will prob- 
ably now fall through. One reason for French anxiety 
is that although the Poutiloff factories are owned | 
by a private firm, mainly engaged on Russian 
Government contracts, the Russian Government has 
adopted the French artillery models, and most of the 
Russian guns have been constructed at the Poutiloff 
factory, with the assistance of the great French firm 
of Schneider-Creusot, and of French workmen supplied 
by the firm. The purchaser of the Poutiloff factory | 
would thus acquire Creusot designs and patents. As it 
is, the French are not satisfied with the share of | 
Russian armament orders which fall to them. 
The Russian navy, it is stated in the Paris Press, | 
have in the last few months spent 69 million roubles | 
in Germany, 67 millions in England, and 57 millions 
in France. France has shown an excessive compliance 
with Russia’s financial demands—since 1888 millions | 
have been advanced by French capitalists—without ade- | 
quate return. That the Russian Government is con- | 
templating a further increase in expenditure on arma- | 
ments is suggested by the remarkable comment of The 
Times Paris correspondent, to the effect that the big 
Russian £ 24,000,000 loan about to be issued on the 
Paris market, hitherto always understood to be for the | 
benefit of Russian railways, is now ‘‘ vaguely described 
as being for Russia’s economic and military develop- | 
ment.’”’ The official Russian denial of the Krupp- | 
Poutiloff deal is curious, since it takes the form | 
of a new assertion about a different transaction. | 
This transaction has considerable interest of its 
own. As announced early in December, Vickers 
were granted a concession by the Russian Govern-| 
ment because, in the words of The Times, ‘‘ they were 
desirous of forming a Russian private armaments com- | 
pany,’ to establish extensive gun works at Tsaritsyn. | 
A company has, in fact, been registered in St Peters- | 
burg with a fully subscribed capital of £ 1,500,000, 
and ‘‘ Vickers, Limited, as technical advisers to the 
company, have received for their services substantial || 
remuneration.”’ Possibly, as the Temps declares, the 


Tsaritsyn factory has nothing to do with the Krupp- 
Poutiloff negotiations, as to which it maintains the 


truth of its 


first announcement—an announcement 
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which has created a sensation in the Chamber. The 
next step—and one that, in view of recent revelations, 
would seem appropriate—is a complete international 
combination, Krupp-Vickers-Creusot, to supply all the 
world with armaments. The position might then profit- 
ably be simplified if the leading Ministers of the 
different States were directors of the combine. 





The Armament Preparations of Sweden.— he arma- 
ment fever is acute in Sweden, though the neutrality 


of her territory is guaranteed by the Powers under the 
Baltic Convention of 1908, and popular agitation seems 
likely to carry the present Liberal Ministry further 
When it took office 
after the general election in igi, it proceeded to 
review the whole system of national defence by ap- 
pointing Commissions of Inquiry, which would take 


than it originally desired to go. 


two years or more to complete their work, and would, 


it was hoped, enable the country to be efficiently de- 
fended without increasing expenditure or lengthening 
And it suspended work 


the term of military service. 
on the warship ordered by its Conservative predecessor. 


But the European situation revived public apprehen- 
sion, and in 1912 a national subscription was started 
to present the country with a new warship, for which 
the sum collected was 15,250,000 kronor, or about 
Another 


£846,000, some 3s per head of population. 
committee collected some 3,000,000 _ kronor, 
£166,000, for the purchase of aeroplanes. 
it was rumoured that the Commissions of 


or 


Inquiry 


could not report in time for their recommendations to 


be debated before next year, so that nothing practical 
could be effected till 1916. 
crease of the navy was started in the summer by a 
pamphlet written by Sven Hedin, the noted explorer 


and an ardent Russophobe ; it was increased by various 


cases of espionage, and by Russian action in Finland; 
and on December 21st the Prime Minister, M. Staaff, 
made an important speech at Karls Krona, in which 
he said that the unalterable basis of Swedish policy 
was neutrality, and that, though there was no imme- 
diate danger, increased preparations were demanded 
by the situation in Europe. He intimated that more 
would be spent on fortresses and on coast defence, that 
a fixed annual sum would be appropriated for a term of 
years for defensive purposes, and that the term of ser- 
vice would be lengthened in the navy, the artillery, and 
the engineers. The money would be raised by a pro- 
gressive tax on property and income. He stated also 
that it was desirable to increase the term of service 
in the infantry, but that, as a general election is due 
next September, that question would be left to the 
electorate to decide. A petition, however, has been 
signed by 300,000 women, praying that their male 
relatives may have sufficient training before they are 
called on to face the enemy; and the professors and 
students of Upsala University have started a paper, 
which has already obtained a wide circulation, to pro- 
mote national defence. The Opposition leader has 
new presented a naval programme, comprising three 
battleships of the type of the ‘‘ Sverige,’’ the coast de- 
fence cruiser given to the nation by subscription, two 
destroyers, and four submarines, the cost to be met by 
an annual appropriation for five years of 7,500,000 
kronor, or about £417,000, which would rather more 
than double the Navy Estimates proposed by the 
Government. The total annual expenditure of Sweden, 
it may be added, is about £14,500,000. And the ex- 
tension of military service is to be supported by a 
march of peasants to Stockholm when the Riksdag 
will begin to debate the Military Bill. Whether this 
agitation has been worked by the usual means we do 
not know, but the Press reports sound suspicious. 





The Railway Dividends.—Until the Great Eastern 
dividend came out on Thursday, the Home Railway 
market had not had a very large share in the rise, 
though the earlier announcements were, on the whole, 
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in accordance with Stock Exchange forecas 


South-Eastern figures were considered rather Ga 
pointing, and speculators saw little in them to viele 
hopes of a broadening of public interest later on ‘hy 
the Great Eastern result was very fine, and with " 
vestment markets generally good, estimates of the 
probable results of the trade lines were revised, a 


provided bulls with sufficient material to argue thay js 
all the home railway dividends were good, and other 
investment stocks kept rising, home rails ought 

appeal to the investor later on. The dividends de- 
clared this week are set out below :— 


‘ 
8) 


1912. 


| 1913. 
| Dividend. 








_—.. 








Re- | Carried, Dividend 

















for. |. —| R at 
| oo Year.| ***ve ward. — Year, 5€TVe| , - 
Great East $B sila rwitsoo| % | % | safe ute 
treat Eastern ........ | 3g d \ } | 2 10,000. } 
Great North of Scot-| a . : 111,000 | 
errr ; 4 oe | O95 ls i 9,039 
Great Northern, Def.. | gs 23 | 20,000) 127,718 3 | 55,000) 130.79 
MIL « isecvavcenns 23 23 io) Mt cs | CS os 16.713 
Metropolitan ........ lz lg | 7,500 9,497 1g | 12 a 8,200 
South-Eastern, Ord. ..| 64 3e | lL | 6.685 {63 | 4 
Do Deh, wo oanns noes ‘ i i ae aoe Bs 4.000 
Chatham, Ist Pref..... | 4 * } 144 44 7 
Do 2nd’ Pref. ...... | Melb | ee 85,933 
All the rates of dividend are rates per cent. per 


annum, thus accounting for the rates of dividend for! 
the whole year being lower than the rates per cent. 
per annum paid for the second halves of the same) 
years. The Scottish railway dividends for 1912 covered 
11 months’ working only, as the result of the change 
in the date of their accounts. The Great North of 
Scotland, which was announced a day earlier than any 
of the stocks, was very good, and created a favourable 
impression, but the South-Eastern and Chatham 
figures, though just up to expectations, were followed 
by sales, and Chatham seconds, which are a sensitive 
market on account of the small amount of the stock, 
fell six points on Wednesday, the day of the announce- 
ment. The Great Eastern, in spite of a very low 
interim dividend, restores its dividend for the year! 
to the same figure as for 1912. The stock rose 4) 
points on the announcement, and Great Northerns went 
up in anticipation of good figures, but the increase of | 
1 per cent. in the rate on the deferred stock fell a| 
trifle short of the more bullish estimate of 3} per cent., | 
which had been circulated during the week. 


i} 





The Stock Exchange Revival.—Detailed description, | 
writes a correspondent, of the difference between the 
aspect of the Stock Exchange this week and _ that! 
which obtained at the beginning of the month would), 
probably sound to the outsider somewhat exaggerated, | 
though it would be difficult to convey adequately an| 
idea of the change which has come over markets in| 
nearly every part of the House. People who a month} 
ago were doing less than half-a-dozen bargains a day, | 
now find that their books contain four, five, up to ten) 
times as many. The Stock Exchange has not seen || 
such a settlement as this week for several years past, |) 
and although Fortune has distributed her favours with|) 
a fair amount of fickleness, there are not many parts || 
of the Stock Exchange which have failed to participate, || 
at least to some extent, in the remarkable revival of|| 
business. The mainspring of the whole matter is, of) 
course, cheaper money, which has released deposits 
from the banks, and has sent investment business into} 
the House at a rate wholly unexpected by the people |) 
with stock to sell. These found their books were | 
rapidly denuded of what they had been nursing, i0}) 
some cases, for many months. Jobbers in the Home 
Railway prior-charge market humorously confess that)| 
they have sold most of the first-class securities 0” || 
their books, and have now to fall back upon those of 4 
rather lower grade for the satisfaction of the eager 
buyers who appear to be willing to give almost any 
reasonable price in order to fill their instructions. The 
Home Railway market hung back a little at first, be 
cause of the uncertainty surrounding labour troubles, | 
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The - represented by the coal strike and the building trade | 
disap. lock-out, and by the possibility of dividend surprises. 
Nspire The coal strike petered out, the building trade lock-out 
_ | held out no special threat of sympathetic trouble, the 
th is. || South-Eastern dividend could be disregarded, and the 

the first of the important trade lines to announce its de- 
, and '‘claration was the Great Eastern, which gave the 
hat if | market a splendid stimulant. Coming as it did on the 
other top of a I per cent. reduction in the Bank rate on the 
‘ht to |same morning, the declaration sent Home Rails 





Is de. '|booming. Nothing seemed to stop the avid appetite of 
ithe buyers. Stock they would have, cost what it 
| might, and those who were unfortunate enough to be 
'| bears admitted that they had lost, in the course of a 

er || week, a good slice of the profit that had accrued to 

















i \i\them through operations on the same tack over a 
Ward period of months. The Stock Exchange was satisfied 
t l|in its own mind that the Bank rate would come down 
111,000 ito 3 per cent. this Thursday, basing its impression 
9039 | upon the fact that, the day previously, money had been 
Br ' ‘lon offer in the Consol market at 14 per cent., while, on 
8,200 | iithe morning of pay-day itself, bankers were doing 
4,000 ‘| Joans at 2 percent. The carry-over was arranged, so 
85,933 far as Lombard street was concerned, upon the basis 
of 3} per cent. for fortnightly money, so that the banks 
per ‘can congratulate themselves upon doing very well. 
id for || The cheapening contangoes were in evidence through- 
cent, ‘| out the markets, except in those which are devoted to 
Same | mining shares, where the extending bull account shows 
vered itself in high rates. The Stock Exchange as a whole 
ange is happy and busy, with everybody asking, of course, 
th of how long the animation may be expected to last. It is 
n any freely declared that the sudden reduction in the Bank 
irable rate to 3 per cent. may have something to do with a 
itham desire to help the French and other big Continental 
lowed loans which are known to be pending, but with the 
sitive temper of the investor in its present mood, and with 
tock, '| subscription lists closing within an hour or so of their 
unce- opening, broker and jobber have little time to devote to 
low theoretical discussions at a time when they are so 
year | busy. Next week’s monthly settlement in Consols is 
se 4] likely to prove an exceedingly heavy one, notwith- 
went standing the comparatively short time that the boom 
se of | -hasrun. Last account the price of Consols made up at 
ell a) '7156; on Thursday in this week it touched 76}. India 
‘ent., || 34 per cents. carried over at 85, and this week went 
| over 92, and Irish 23 per cents. came up from 70} to77, 
| lother gilt-edged securities being proportionately 
ad | buoyant. 
)t10N, | : 
1 the 
that | | The Army Canteen Scandals.—The Police-Court pro- 
ould ceedings against eight Army officers and eight 
ated, civilians on charges of corruption in connection with 
y an) 'Army contracts were opened at Bow Street a fortnight 
iS im} ‘ago. The eight civilian defendants are all connected 
jonth | |with Messrs Lipton’s, Limited, and the eight officers 
day, | ||are all either quartermasters or sergeant-majors. The 
ry || charge against all the 16 defendants was the same, 
a | namely, of conspiring under the Corrupt Practices Act. 
past, || '| The first day’s proceedings were devoted entirely to the 
with || opening speech of Mr R. D. Muir, prosecuting for the 
arts |) ||Crown, who was still speaking when the Court 
date, || adjourned for a week. In outlining the evidence upon 
il of || which the charges are based, Mr Muir described the 
3» of | '| system of catering for canteens, the great competition 
osits |) | between various firms to secure the contracts, and the 
into |, |temptations that the system offered to the quarter- 
ople |) ‘masters and sergeant-majors to accept ‘‘ induce- 
were | ments ’’ to procure, maintain, or increase contracts for 
» 10 '| Various competing firms. He then proceeded to quote 
ome || || Copious extracts from letters written by or to one or 
that }| || other of the defendants, and claimed that the evidence 
) On} | Proved that ‘‘ three classes of persons (i.e., quarter- 
of a || Masters, sergeant-majors, and regimental cooks) were 
ger |the subjects of organised and persistent bribing by 
any | Persons who conducted Lipton’s military canteens, from 
The \the top to the bottom.’? When proceedings were re- 
be- |Sumed last Saturday it transpired that two more 
les. | | summonses had been issued against a _lieutenant- 
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colonel, late of 2nd Battalion Yorkshire Light Infantry, 

and former manager of Messrs Lipton’s Malta branch. | 
Mr Muir, after stating the grounds for the new 

summonses, proceeded with his opening speech, and | 
read @ quantity of further letters, in which frequent || 
mention was made of various sums of 
between defendants. The chief witness for the pro- 
secution is a Mr Sawyer, a late employé of Lipton’s. 
Police-court proceedings are expected to last for man} 
weeks, and, as inquiries are still proceeding, it would | 
not be surprising to find many important additions 
being made to the list of defendants. The magnitude | 
of the case, the length of time over which the alleged 
offences extend, and the extent to which civilians are | 
involved, abundantly justify the action of the authorities | 
in transferring the case from a Court-martial to a 
Civil Court, where the scandal has the best possible 


chance of being sifted to the bottom and to the toy 


mn PCy passing 


). 





The Rio Tinto Strikes—A Madrid correspondent 
writes :—All parties concerned are apparently satis- 
fied with the sentence of the arbitration tribunal re- 
sorted to in the deadlock created by the strike of the 
Rio Tinto miners. It was only after considerable 
hesitation that the Government, acting in concert with 
the Social Reform Institute, at last decided to inter- 
vene, and, thanks to the tact and ability shown by 
Sefior Dato, the Prime Minister, and Sefior Sanchez 
Guerra, they have scored a success, due in no smell 
degree to the conciliatory spirit shown by the direc- | 
torate of the Rio Tinto Company. The main difficulty 
that had to be surmounted was one that had led to 
similar deadlocks and even more serious difficulties | 
for four successive years—namely, the interference in 
labour conflicts of politicians and agitators, who really 
have nothing to do with the aims and interests of the 
miners and workmen except in their alleged political | 
views. In the labour disputes and strikes at Bilbao, 
in Catalonia, in Valencia, in Andalusia, and in Rio 
Tinto, the same men have reappeared as_ leaders 
of the working classes. These leaders and agitators || 
are not bond fide miners or workmen, but men who}; 
always appear like stormy petrels, birds of passage on 1] 
the surface of Spanish strikes, and, unfortunately, 
find too many listeners to their propaganda. These in- || 
fluences actually kept back an understanding evidently || 
desired at heart by the representatives of labour and of || 
capital. The suggestion of arbitration made by the || 
Madrid Government was that members of the Institute || 
of Social Reform should act as arbiters on three points | 
submitted to their decision. These points were :—| 
First, that the eight hours and a-half day should be | 
considered as starting from the moment when the 
workmen or miners get the vouchers and start for the | 
places where they are to work. Second, the traffic and 
tractionmen’s day to be nine hours and a-half, not | 
including meal times, to be taken when the service || 
permits. Third, that the men working under con- || 
tractors who have intimated that they desire to be | 
placed in similar work to be so placed within|| 
a period ending April 1, 1919, not extensible. 
The decision of the arbiters contains a final de-| 
claration to the effect that: ‘‘ The Government, | 
desiring to put an end to all outstanding differ- | 
ences, and procure harmony and a lasting peace | 

} 


j 


between the company and its men, the President of 
the Council of Ministers, duly authorised, requests the 
arbitration tribunal to place on record in its decision | 
that the company shall not take any measure of re-| 
prisals as a consequence of the past conflicts.’’ This 
document was signed in the first place by the three 
members of the arbitration tribunal—Azeanate, a | 
member of the Republican minority in the Cortes, and | 
a well-known professor at Madrid University ; Seftor | 
Sans y Escartin, Senator and economist; Sefior 
Posada, also a prominent member of the Institute of 
Social Reform. Afterwards the ‘‘ Laudo,”’ or finding 
of the court, was signed by the men’s delegates and the 
presidents of the boards of the company. Official and 
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private advices soon announced from Huelva that | tails, and to submit their report and recommendations | 


that very night the men on strike had approved of 
the decision of the arbiters, and proclaimed their in- 
tention to return ‘‘unanimously ’’ to work. 





Over-production in the Tinplate Trade.—Messrs Sim 
and Coventry, in the report on the Welsh tinplate 
market, write that the year 1913 ‘‘ was a year of dis- 
appointment, of continuous fall in values, and of 
almost universal depression.’’ A decade ago, when 
the industry was supposed to be dying, Free-trade 
was alleged by Protectionists to be the cause of decay. 
But the fallacy of this diagnosis was amply demon- 
strated by the unbroken years of increasing prosperity 
which followed and continued until last year. The 
depression last year is attributable in some measure 
to over-production, for the recent prosperity of the 
industry has led to the construction of new mills at 
too rapid a rate. But we note with interest that 
Messrs Sim and Coventry are under no delusion as to 
the effect of growing armament extravagance on 
general trade and incidentally on the tinplate industry, 
as the following extract will show :— 

It is perhaps difficult to decide to what extent the falling 
off in general trade is due to the world’s enormous expendi- 
ture on armaments, still increasing by leaps and bounds, 
which threatens to cripple seriously the nation’s financial 
resources, and which, it should be borne in mind, is wholly 
unproductive expenditure. It stands to reason that if even 
a limited portion of the amount could be turned into the 
channels of productive trade, it would mean a large develop- 
ment of business activity. As it is, an increasing number 
of men (and their families) have to be kept by their fellow- 
countrymen, mostly in enforced idleness, and the ordinary 
business man is thus hit both ways. 

In connection with the over-production in the industry, 
a well-informed Cardiff correspondent writes :—‘‘ At 
an exceptionally representative meeting this week of 
South Wales tinplate manufacturers it was decided to 
agree in principle to the establishment of a pooling | 
arrangement with a view to a more systematic regula- | 
tion of output. During the past three years there : 

| 


been a considerable increase in the productive capacity 
of the tinplate and sheet mills in this country. Be- 
tween 1909 and 1912 there was a growth in the number 
of tinplate mills of 100, or 25 per cent., and in the 
number of sheet mills of 17, or over 30 per cent. The 
output capacity of these newer mills, which embody 
the latest improvements in the production both of the 
raw plates and in the finished tinned plates, is greater 
than the average productive power of the older mills, 
and in spite of the fact that both home and foreign | 
demand in 1913 were greater than in any previous year 
many mills were closed down temporarily, and some 
indefinitely. In December last, according to the Board 
of Trade Labour Gazette, only 468 tinplate mills were 
in Operation, as compared with 510 in December, 1912, 
and with 505 in December, 1909. Last year several 
expedients were suggested to restrict production, but 
they lacked the necessary support to make them opera- 
tive. The depression is not as acute to-day as it was 
seven or eight months ago. The recovery of a con- 
siderable portion of the American and Canadian trade 
has balanced the loss of custom in the European and 
Near East markets, but contracts are not as heavy as 
usual, and there are misgivings as to the immediate 
future. These circumstances have accentuated local 
sentiment in favour of combined action on the ques- 
tion of output regulation. In many respects the manu- 
facture of tinplates is a protected industry. It is 
localised almost exclusively in South Wales; the manu- 
facturers as well as the workmen are better organised 
to-day than they have been at any other period in the 
history of the industry; and the agreements between 
workmen and employers have become proverbially 
stable and durable. These conditions are exceptionally 
favourable to combined action, and the assent given 
this week to the principle of ‘ pooling’ business is 
sufficiently strong to justify its adoption in the event 
of the details of the scheme proving satisfactory. A 
sub-committee has been appointed to consider the de- 


} 
| 
‘ 








| 


to a future conference. The main proposal is to ajo, 
to each member of the combination a sale capacity 
equal to its average output over a period to be deter. 
mined. There is to be no periodic fixing of prices, but 
members producing above their allotted quantities wij 
be placed under obligations to make monetary contr. | 
butions to a ‘pool’ in proportion to their excess 

production, and out of this ‘ pool’ those members wij} 

be compensated who are unable to reach their allot. 

ments. A similar arrangement is stated to be jp| 
operation at the present time in the galvanising sheet | 
trade, and there seems every likelihood that it will now |) 
be adopted in the tinplate trade.”’ ) 





| 








Anglo-Scottish Steel Combine.—Considerable interes, 
has been aroused in the steel trade by the proposed) 
co-operation of the Steel Company of Scotland, |) 
Limited, and the Frodingham Iron and Steel Company, |) 
of Scunthorpe, Lincolnshire, in the development of the | 
business of the Appleby Iron Company, Limited, who) 
at present carry on business as ironmasters at Scun.|| 
thorpe. The genesis of this development is doubtless | 
to be found in the fact that the Appleby Company has || 
at its command a large supply of ironstone, and that; 
in addition to carrying on and extending the existing | 
works, it is proposed that the company should under-| 
take the manufacture of steel plates by the basic open-| 
hearth process. The share capital of the Appleby’ 
Iron Company, consisting of 5,000 shares of £10 each, || 
had already been acquired on behalf of the Frodingham| 
Iron and Steel Company in June, 1912, which has since } 
continued to finance and carry on the business. Under| 
the provisional agreement which has been entered|| 
into, it is proposed to increase the capital of the) 
Appleby Company to £800,000 in £1 shares, of) 
which 400,000 will be ordinary shares. Of these) 
350,000 will be acquired in equal proportions by the) 
Steel Company of Scotland and the Frodingham Iron) 
and Steel Company, while 50,000 will be acquired by || 
other persons named in the agreement, but are to be || 
controlled again in equal proportions by the two com) 
panies already named. The Steel Company of Scot | 
land will nominate one-half of the directors of the) 
Appleby Company, and it is proposed that their first | 
representatives on the board shall be their directors, | 
Messrs Cassels and Thorneycroft, Mr M‘Skimming), 
their commercial manager, and Mr Simpson the} 
general works manager. It is not proposed to issue) 
the remaining 400,000 shares of the Appleby Company || 
meantime, but they are being created in order that | 
they may be issued as preference shares, if and when || 
required. The Frodingham Company will, under the) 
agreement, also receive a sum to cover the sums €X-) 
pended in financing the Appleby Company. To enable | 
the Steel Company of Scotland to carry out its part) 
of the agreement, it is proposed that the capital be) 
increased to £900,000 by the creation of 40,000 6 per) 
cent. cumulative preference shares of £10 each. The) 
new shares will be offered to the shareholders propot|| 
tionately, but will not be issued at once. The present) 
share capital of the Steel Company of Scotland 1s) 
£500,000 in ordinary shares, while in addition there) 
are debentures for £177,572. 


| 
| 





The Italian Treasury Bond Issue.—A Turin corre: | 
spondent informs us that the recent issue by the | 
Italian Government of 290 million lire of Treasury 
bonds has been a great success. The denominations of | 
the bills were 2,000, 5,000, 10,000, 20,000, and 50,00) 
lire, payments to be made in four instalments, of ‘5 
per cent. each, on January 31st, April rst, May 30%, || 
and July rst. The issue was undertaken by a syndi-| 
cate of the foremost banks of Italy, and the subscr!p- 
tions were to be open to the public up to January nae 
But on January 21st the stock offered was completely 
exhausted, and the register had to be closed. = 
issue price to the public was at par, the interest — 
4 per cent., and the bonds are redeemable in five yeat> 
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heen, like that paid on preceding issues, between 97 


and 98. 


es price paid by the underwriters appears to have | 
Treasury bonds in Italy. The first, of 330 million lire, 


This is the third issue of five-year 4 per cent. 


was made in 1912, the second of 400 millions in 1913; 


|adding the present issue of 290 millions, the total of 
| 1,020 million lire is reached. As there are, in addi- 
ition, outstanding between 250 and 300 million lire of 
| ordinary exchequer bills at three months up to twelve 
|| months date for the current needs of the Treasury, 
'| the total of five-year bonds and ordinary bills may be 
\taken at 1,300 million lire (52 million pounds circa). 
|About a fourth part of the 1,020 million lire five-year 
| bonds have been issued to finance the Libyan war; the 
‘| rest was required, first, for the State railways, and, 
second, for other public works and extraordinary ex- 
‘penditure. The success of the present issue was 
mainly due, as Professor Pantaleoni pointed out in the 
Economista di Firenze, to the savings of the southern 
portion of Italy. Southern Italy is almost a purely 
agricultural country, and in the last two years has en- 
‘joyed good crops and good prices. To the emigrants 
who formerly deposited their savings in the banks 
|at 2.64 per cent. interest, the offers of State 
‘bonds at 4 per cent. proved attractive. In the North 
‘of Italy the fall in prices of shares, even those of the 
old Mediterranean Railway, has frightened capitalists, 
‘large and small, out of the share market. The fall of 
Mediterranean shares, due to various internal and 
technical causes, has also affected shares of very sound 
companies. The Northern Italian capitalist of to-day 
||is determined to buy only bonds and rentes at fixed 
|| interest. According to the annual review of the Genoese 
|| bank of Deslex fréres, in the past year upward of 100 








|million lire have been invested by Italian capitalists 
r Austro-Hungarian, Russian, Chinese, and South- 





| Gas Light and Coke Results. The receipts of the 
|| Gas Light and Coke Company were some £°34,000 lower 
jin the half-year which ended on December 31st last 
| than in the corresponding period of 1912, and the direc- 
'|tors attribute this falling off to the mild autumn. The 
|| number of consumers increased by 13,853, and 35,822 
|More gas stoves were sold or let out on hire, so that it 
'|is evident that the falling off is not due to any decline 
In the popularity of coal-gas for heating and lighting. 
|| At the same time, the high price of coal has raised the 
‘cost of manufacture, with the result that the per- 
\centage of revenue which is retained as profit has 
come down in two years from 28.7 per cent. to 20.4 
per cent., as may be seen from the following sum- 


jmary of the figures of the past three years :— 











— 1912. 1913. 

i t £ 

|| Gross revenue.......... 2,311,663 .. 2,505,990 .. 2,472,020 
| Expenses.........2+.-. 1,647,052 .. 1,925,513 .. 1,949,310 

| (71:3 %) (76°6 %) (79-6 %) 

|| Net Fevenue ....ee..-. 664,611 .. 580,477 .. 522,710 

|| Special rr 33,118 .. 20,000 .. ** 

| Prior charges (including 

} tedemption).......... 214,795 .. 217,046 .. 220,467 
palanoe soeseesqusesce 416,698 .. 343,431 .. 302,243 
ne vewbe bidsvéies 390,867 .. 399,452 .. 398,742 

ee teececceesess £417844% .. £4178 4d% ..£4 178 44% 

| —_———_— ny —— 

} Brought forward........ 714,001 .. 768,408 .. 710,552 

| @rried forward ........ 739,832 .. 713,387 .. 614,053 

| = prior charges include debenture interest and divi- 

| ends on the 4 per cent. consolidated preference stock, 





and upon the 34 per cent. maximum stock, and also a 
Ese — of £15,000 (while the dividend is between 
Wee 138 4d and £5 per cent.), per half-year, which has 
lo di set aside since 1903 for the purpose of redeeming 
| °XGinary stock by purchase in the market until 
ae of stock has been cancelled. Payment of 
ll a Agha arty at the usual rate of £4 17s 4d has caused 
| oe in the balance carried forward. In 
ll te an, first half of the year provided an addition 
| °° the carry forward, which compensated for the 
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| 
inroad upon it in the second half. This year, how- | 
ever, £,2,000 Was taken from the carry forward in the | 


first half of the vear, and this time the sum distributed | 
as dividend in the second half of the year exceeds the net 
revenue by 4,.96,000, as compared with £6,000 in the | 
second half of 1912. The details in the accounts which || 
bear upon the situation may be seen from the follow- | 
ing :— 


1911. 1912 1913. | 

Revenue— £ £ £ 
Sales of gas .............. 1,608,345 ..1,671,831 .. 1,636,370 | 
_By-products ........00..0. 496,287 .. 598,688 .. 591,490] 
E.xpenses— 
GOO ccececcccccccccccece 545,027 733,209 782,607 | 
Repairsand maintenance .. 207,607 255,443 259,881 || 
WR er ccasscessscccces 107,619 118,319 102,810 | 
Distribution.............. 340,245 388,277 368,952 | 


This shows that the revenue in 1912 was helped by | 
the high prices of by-products, as well as by increased || 
sales of gas. This year by-product prices were again || 
good, but the output of them was presumably lower || 
on account of the reduced production of gas. The |! 
items of expenses, however, show clearly the cause of || 
the lower profits. Although sales of gas realised only || 
£28,000 more in 1913 than in 1911, £237,600 more || 
was spent upon coal. If and when coal comes down 1} 
in price the company may expect to make large profits || 
again, but the outlook at the present time is not good, || 
and unless coal comes down the directors may be }) 
forced to raise the price of gas, which will automati- || 
cally reduce the dividend through the sliding scale || 
principle. The directors, however, are asking Parlia- || 
mentary sanction to the replacement of the illuminat- |, 
ing standard for gas by a colorific standard—a reason- || 
able request since the heating power of gas is now }} 
relied upon for the production of light—and if it is || 
granted economies will no doubt be possible. At the || 
present price the dividend of £4 17s 4d per cent. gives || 
a yield of £4 16s 3d, allowing for the dividend payable 
shortly. 


“) WYN 





Warning to Smyrna Traders.—One of the chief || 
objects of our Consular service is, presumably, to}| 
protect the interests of British traders, and our Consul 
at Smyrna in a recent Consular Report* offers a word 
of warning to British merchants who export to or im- 
port from Smyrna. Extracts from the report may 
prove useful :-— 

The year 1912-13 saw several exploits of the Black Band 
that has for so many years past operated from Smyrna and 
Constantinople, and found ready victims in every country it 
did business with.......... The various tricks may be tabu- 
lated as follows. 

Here follows a category of the devices employed by 
the ‘*‘ Black Band,’’ such as giving false or bogus re- 
ferences, dealing honestly with one or two large firms 
and giving them as references, forging bills of lading, 
sending packing-cases full of rubbish instead of the 
goods ordered. Hence a careful inquiry and the em- 
ployment of more commercial travellers is advised by 
the Consul, and the British Chamber of Commerce at 
Smyrna is doing active work in supplying the Con- 
sulate with information about these fraudulent traders. 
Smyrna naturally felt the effect of the Italian and 
Balkan Wars in 1912, but not so heavily as might 
have been expected. The proceeds of import duties 
showed the comparatively small drop from £510,443 
to £468,349, and shipping, although hampered by the 
high price of coal and higher insurance rates, was not 
seriously interfe-ed with, for the coasting trade is all 
carried under foreign flags. The wars did not bring 
on a moratorium, nor were there any important failures 
during the year. 





Danish Exports of Butter, Bacon, and Eggs in 1913 —A 
Danish correspondent writes :—According to official 
statistics just published, the export of Danish butter 
during 1913 amounted to fully 91,000,000 kilogrammes, 
of which 3,000,000 kilogrammes were tinned. The 
figure for last year was not only higher than in 1912, 












* Cd. 7048-64. 
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private advices soon announced from Huelva that | tails, and to submit their report and recommendations | 


that very night the men on strike had approved of 
the decision of the arbiters, and proclaimed their in- 
tention to return ‘‘ unanimously ’’ to work. 





Over-production in the Tinplate Trade.—Messrs Sim 
and Coventry, in the report on the Welsh tinplate 
market, write that the year 1913 ‘‘ was a year of dis- 
appointment, of continuous fall in values, and of 
almost universal depression.’’ A decade ago, when 
the industry was supposed to be dying, Free-trade 
was alleged by Protectionists to be the cause of decay. 
But the fallacy of this diagnosis was amply demon- 
strated by the unbroken years of increasing prosperity 
which followed and continued until last year. The 
depression last year is attributable in some measure 
to over-production, for the recent prosperity of the 
industry has led to the construction of new mills at 
too rapid a rate. But we note with interest that 
Messrs Sim and Coventry are under no delusion as to 
the effect of growing armamient extravagance on 
general trade and incidentally on the tinplate industry, 
as the following extract will show :— 

It is perhaps difficult to decide to what extent the falling 
off in general trade is due to the world’s enormous expendi- 
ture on armaments, still increasing by leaps and bounds, 
which threatens to cripple seriously the nation’s financial 
resources, and which, it should be borne in mind, is wholly 
unproductive expenditure. It stands to reason that if even 
a limited portion of the amount could be turned into the 
channels of productive trade, it would mean a large develop- 
ment of business activity. As it is, an increasing number 
of men (and their families) have to be kept by their fellow- 
countrymen, mostly in enforced idleness, and the ordinary 
business man is thus hit both ways. 

In connection with the over-production in the industry, 
a well-informed Cardiff correspondent writes :—‘‘ At 
an exceptionally representative meeting this week of 
South Wales tinplate manufacturers it was decided to 
agree in principle to the establishment of a pooling 
arrangement with a view to a more systematic regula- 
tion of output. During the past three years there has 
been a considerable increase in the productive capacity 
of the tinplate and sheet mills in this country. Be- 
tween 1909 and 1912 there was a growth in the number 
of tinplate mills of 100, or 25 per cent., and in the 
number of sheet mills of 17, or over 30 per cent. The 
output capacity of these newer mills, which embody 
the latest improvements in the production both of the 
raw plates and in the finished tinned plates, is greater 
than the average productive power of the older mills, 
and in spite of the fact that both home and foreign 
demand in 1913 were greater than in any previous year 
many mills were closed down temporarily, and some 
indefinitely. In December last, according to the Board 
of Trade Labour Gazette, only 468 tinplate mills were 
in Operation, as compared with 510 in December, 1912, 
and with 505 in December, 1909. Last year several 
expedients were suggested to restrict production, but 
they lacked the necessary support to make them opera- 
tive. The depression is not as acute to-day as it was 
seven or eight months ago. The recovery of a con- 
siderable portion of the American and Canadian trade 
has balanced the loss of custom in the European and 
Near East markets, but contracts are not as heavy as 
usual, and there are misgivings as to the immediate 
future. These circumstances have accentuated local 
sentiment in favour of combined action on the ques- 
tion of output regulation. In many respects the manu- 
facture of tinplates is a protected industry. It is 
localised almost exclusively in South Wales; the manu- 
facturers as well as the workmen are better organised 
to-day than they have been at any other period in the 
history of the industry; and the agreements between 
workmen and employers have become proverbially 
stable and durable. These conditions are exceptionally 
favourable to combined action, and the assent given 
this week to the principle of ‘ pooling’ business is 
sufficiently strong to justify its adoption in the event 
of the details of the scheme proving satisfactory. A 
sub-committee has been appointed to consider the de- 


| 


to a future conference. The main proposal js to allot | 
to each member of the combination a sale Capacity || 
equal to its average output over a period to be detes.| 
mined. There is to be no periodic fixing of prices, py: 
members producing above their allotted quantities will | 
be placed under obligations to make monetary contr). | 
butions to a ‘pool’ in proportion to their Xcess | 
production, and out of this ‘ pool’ those members wij) | 
be compensated who are unable to reach their allo. | 
ments. A similar arrangement is stated to be jp | 
operation at the present time in the galvanising sheet | 
trade, and there seems every likelihood that it will now | 
be adopted in the tinplate trade.”’ } 

| 


Anglo-Scottish Steel Combine.—Considerable interest | 
has been aroused in the steel trade by the proposed || 
co-operation of the Steel Company of Scotland,) 
Limited, and the Frodingham Iron and Steel Company, | 
of Scunthorpe, Lincolnshire, in the development of the 
business of the Appleby Iron Company, Limited, who 
at present carry on business as ironmasters at Scun-| 
thorpe. The genesis of this development is doubtless || 
to be found in the fact that the Appleby Company has | 
at its command a large supply of ironstone, and that) 
in addition to carrying on and extending the existing || 
works, it is proposed that the company should under. |! 
take the manufacture of steel plates by the basic open. | 
hearth process. The share capital of the Appleby|| 
Iron Company, consisting of 5,000 shares of £10 each, || 
had already been acquired on behalf of the Frodingham || 
Iron and Steel Company in June, 1912, which has since || 
continued to finance and carry on the business. Under | 
the provisional agreement which has been entered 
into, it is proposed to increase the capital of the| 
Appleby Company to £800,000 in £1 shares, of) 
which 400,000 will be ordinary shares. Of these/ 
350,000 will be acquired in equal proportions by the) 
Steel Company of Scotland and the Frodingham Tron | 
and Steel Company, while 50,000 will be acquired by | 
other persons named in the agreement, but are to be) 
controlled again in equal proportions by the two com-|| 

panies already named. The Steel Company of Scot-| 
land will nominate one-half of the directors of the) 
| Appleby Company, and it is proposed that their first | 
| representatives on the board shall be their directors, | 
Messrs Cassels and Thorneycroft, Mr M‘Skimming)|| 
their commercial manager, and Mr Simpson the) 
general works manager. It is not proposed to issue 
the remaining 400,000 shares of the Appleby Company ) 
| meantime, but they are being created in order that | 
they may be issued as preference shares, if and when | 
required. The Frodingham Company will, under the} 
agreement, also receive a sum to cover the sums €x- |} 
pended in financing the Appleby Company. To enable | 
the Steel Company of Scotland to carry out its part) 
of the agreement, it is proposed that the capital be |} 
increased to £900,000 by the creation of 40,000 6 per) 
cent. cumulative preference shares of £10 each. The) 
| 


new shares will be offered to the shareholders propor: | 
tionately, but will not be issued at once. The present) 


share capital of the Steel Company of Scotland is) 


' 


£500,000 in ordinary shares, while in addition there, 
are debentures for £177,572. 


| 
i 
The Italian Treasury Bond Issue.—A Turin corre-| 
spondent informs us that the recent issue by the j 
Italian Government of 290 million lire of Treasury || 
bonds has been a great success. The denominations of jh 
the bills were 2,000, 5,000, 10,000, 20,000, and 50,000 |} 
lire, payments to be made in four instalments, of | 
per cent. each, on January 31st, April 1st, May 30%) |) 
and July rst. 
cate of the foremost banks of Italy, and the subscrip- |) 
tions were to be open to the public up to January ast | 
But on January 21st the stock offered was completely 
exhausted, and the register had to be closed. = 
issue price to the public was at par, the interest offere 


4 per cent., and the bonds are redeemable in five yeats: | 


The issue was undertaken by a syndi- || 


no 
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The price paid by the underwriters appears to have | 
heen, like that paid on preceding issues, between 97 
‘and 08. This is the third issue of five-year 4 per cent. 
Treasury bonds in Italy. The first, of 330 million lire, 
| was made in 1912, the second of 4oo millions in 1913; 
| adding the present issue of 290 millions, the total of 
'1,.020 million lire is reached. As there are, in addi- 
tion, outstanding between 250 and 300 million lire of 
ordinary exchequer bills at three months up to twelve 
| months date for the current needs of the Treasury, 
‘the total of five-year bonds and ordinary bills may be 
taken at 1,300 million lire (52 million pounds circa). 
About a fourth part of the 1,020 million lire five-year 
bonds have been issued to finance the Libyan war; the 
‘rest was required, first, for the State railways, and, 
second, for other public works and extraordinary ex- 
penditure. The success of the present issue was 
| mainly due, as Professor Pantaleoni pointed out in the 
Economista di Firenze, to the savings of the southern 
portion of Italy. Southern Italy is almost a purely 
| agricultural country, and in the last two years has en- 
\joyed good crops and good prices. To the emigrants 
'\who formerly deposited their savings in the banks 
‘at 2.64 per cent. interest, the offers of State 
‘bonds at 4 per cent. proved attractive. In the North 
of Italy the fall in prices of shares, even those of the 
old Mediterranean Railway, has frightened capitalists, 
‘large and small, out of the share market. The fall of 
|| Mediterranean shares, due to various internal and 
technical causes, has also affected shares of very sound 
companies. The Northern Italian capitalist of to-day 
|is determined to buy only bonds and rentes at fixed 
|interest. According to the annual review of the Genoese 
|bank of Deslex fréres, in the past year upward of 100} 
|| million lire have been invested by Italian capitalists 
0 Austro-Hungarian, Russian, Chinese, and South- 
|| American bonds. 
} 
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es 
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| Gas Light and Coke Results. The receipts of the 
||Gas Light and Coke Company were some £34,000 lower 
|in the half-year which ended on December 31st last 
| than in the corresponding period of 1912, and the direc- 
| tors attribute this falling off to the mild autumn. The 
|| number of consumers increased by 13,853, and 35,822 
| more gas stoves were sold or let out on hire, so that it 
Is evident that the falling off is not due to any decline 
| in the popularity of coal-gas for heating and lighting. 
|| At the same time, the high price of coal has raised the 
cost of manufacture, with the result that the per- 
centage of revenue which is retained as profit has 
come down in two years from 28.7 per cent. to 20.4 
/per cent., as may be seen from the following sum- 
‘mary of the figures of the past three years :— 











1911. 1912. 1913. 
£ £ £ 
| Gross revenue.......... 2,311,663 .. 2,505,990 .. 2,472,020 
| Expenses.......cece0e. 1,647,052 .. 1,925,513 1,949,310 
} (713 %) (76°6 %) (79-6 %) 
Net FOVENUS ccccccccce 664,611 .. 580,477 .. 522,710 
| Special funds .......... 33,118 .. 20,000 .. es 
| Prior charges (including 
|| Tedemption).......... 214,795 .. 217,046 .. 220,467 
ee teeseeseeseeee 416,698 .. 343,431 .. 302,243 
ividend ..... Cdeceseos 390,867 .. 399,452 .. 398.742 
|| Rate... ... sce cceeeees £4.17844% .. £4178 4d% ..£4 178 44% 
j ny SE —— ey 
|| Brought forward....... - 714,001 .. 768,408 .. 710,552 
Carried forward ........ 739,832 .. 712,387 .. 614,053 
1 _ prior charges include debenture interest and divi- 
1 ends on the 4 per cent. consolidated preference stock, 
| oe upon the 34 per cent. maximum stock, and also a 
xed sum of £15,000 (while the dividend is between 


| <4 138 4d and 45 per cent.), per half-year, which has 
i; een set aside since 1903 for the purpose of redeeming , ; 
purchase in the market until Danish correspondent writes :—According to official 


Ordinary stock by 
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nenceienseiasiasndiinagiiee | 
inroad upon it in the second half. This year, how- | 
ever, £,2,000 was taken from the carry forward in the | 
first half of the vear, and this time the sum distributed | 
as dividend in the second half of the year exceeds the net | 
revenue by 4:96,000, as “ompared with £56,000 in the | 
second half of 1912. The details in the accounts which | 
bear upon the situation may be seen from the follow- | 
ing :— 

i 


1911. 1912 1913. 
Revenue— £ £ £ 
Se OE MED cc cccccccsencs 1,608,345 .. 1,671,831 .. 1,636,370 
_By-products ........ eesece 496,287 .. 598,688 .. 591,490 
Expenses— 
Coal ..secerecseecees coos 546,087 733,209 782,607 | 
Repairs and maintenance .. 207,607 255,443 259,881 | 
WED cccccccceccecccces 107,619 118,319 102,810 | 
Distribution.............. 340,245 388,27 368,952 





a 
| 


This shows that the revenue in 1912 was helped by |} 


the high prices of by-products, as well as by 
sales of gas. 
good, but the output of them was presumably lower | 
on account of the reduced production of gas. The | 


y increased |} 
rhis year by-product prices were again || 


} 


items of expenses, however, show clearly the cause of | 


the lower profits. 


Although sales of gas realised only || 


£28,000 more in 1913 than in 1911, £237,600 more || 


RL“ I4) 
was spent upon coal. 
in price the company may expect to make large profits 
again, but the outlook at the present time is not good, 
and unless coal comes down the directors may be 


If and when coal comes down | 


| 


} 


forced to raise the price of gas, which will automati- || 


cally reduce the dividend through the sliding scale 
principle. The directors, however, are asking Parlia- 
mentary sanction to the replacement of the illuminat- 
ing standard for gas by a colorific standard—a reason- 


able request since the heating power of gas is now | 


relied upon for the production of light—and if it is 
granted economies will no doubt be possible. At the 
present price the dividend of 4.4 17s 4d per cent. gives 
a yield of £4 16s 3d, allowing for the dividend payable 
shortly. 








Warning to Smyrna Traders.—One of the chief 
objects of our Consular service is, presumably, to 
protect the interests of British traders, and our Consul 
at Smyrna in a recent Consular Report* offers a word 
of warning to British merchants who export t or im- 
port from Smyrna. Extracts from the report may 
prove useful :-— 

The year 1912-13 saw several exploits of the Black Band 
that has for so many years past operated from Smyrna and 
Constantinople, and found ready victims in every country it 


lated as follows. 

Here follows a category of the devices employed by 
the ‘‘ Black Band,’’ such as giving false or bogus re- 
ferences, dealing honestly with one or two large firms 
and giving them as references, forging bills of lading, 
sending packing-cases full of rubbish instead of the 
goods ordered. Hence a careful inquiry and the em- 
ployment of more commercial travellers is advised by 
the Consul, and the British Chamber of Commerce at 
Smyrna is doing active work in supplying the Con- 
sulate with information about these fraudulent traders. 
Smyrna naturally felt the effect of the Italian and 
Balkan Wars in 1912, but not so heavily as might 
have been expected. The proceeds of import duties 
showed the comparatively small drop from £510,443 
to £468,349, and shipping, although hampered by the 
high price of coal and higher insurance rates, was not 
seriously interfe-ed with, for the coasting trade is all 
carried under foreign flags. The wars did not bring 
on a moratorium, nor were there any important failures 
during the year. 





Danish Exports of Butter, Bacon, and Eggs in 1913 —A 


'41,000,000 of stock has been cancelled. Payment of | statistics just published, the export of Danish butter 


|a big reduction in the balance carried forward. 


S 


| 1912 the first half of the year provided an addition figure for last year was not only higher th 
the carry forward, which compensated for the 


the dividend at the usual rate of £4 17s 4d has caused during 1913 amounted to fully 91,000,000 kilogrammes, 
In| of which 3,000,000 kilogrammes were tinned. The 
an in Ig12, 





* Cd. 7048-64. 
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did business with.......... The various tricks may be tabu- 
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private advices soon announced from Huelva that | tails, and to submit their report and recommendations | 


that very night the men on strike had approved of 
the decision of the arbiters, and proclaimed their in- 
tention to return ‘‘ unanimously’? to work. 





Over-production in the Tinplate Trade.—Messrs Sim 
and Coventry, in the report on the Welsh tinplate 
market, write that the year 1913 ‘‘ was a year of dis- 
appointment, of continuous fall in values, and of 
almost universal depression.’’ A decade ago, when 
the industry was supposed to be dying, Free-trade 
was alleged by Protectionists to be the cause of decay. 
But the fallacy of this diagnosis was amply demon- 
strated by the unbroken years of increasing prosperity 
which followed and continued until last year. The 
depression last year is attributable in some measure 
to over-production, for the recent prosperity of the 
industry has led to the construction of new mills at 
too rapid a rate. But we note with interest that 
Messrs Sim and Coventry are under no delusion as to 
the effect of growing armament extravagance on 
general trade and incidentally on the tinplate industry, 
as the following extract will show :— 

It is perhaps difficult to decide to what extent the falling 
off in general trade is due to the world’s enormous expendi- 
ture on armaments, still increasing by leaps and bounds, 
which threatens to cripple seriously the nation’s financial 
resources, and which, it should be borne in mind, is wholly 
unproductive expenditure. It stands to reason that if even 
a limited portion of the amount could be turned into the 
channels of productive trade, it would mean a large develop- 
ment of business activity. As it is, an increasing number 
of men (and their families) have to be kept by their fellow- 
countrymen, mostly in enforced idleness, and the ordinary 
business man is thus hit both ways. 

In connection with the Over-production in the industry, 
a well-informed Cardiff correspondent writes :—‘‘ At 
an exceptionally representative meeting this week of 
South Wales tinplate manufacturers it was decided to 
agree in principle to the establishment of a pooling 
arrangement with a view to a more systematic regula- 
tion of output. During the past three years there has 
been a considerable increase in the productive capacity 
of the tinplate and sheet mills in this country. Be- 
tween 1909 and 1912 there was a growth in the number 
of tinplate mills of 100, or 25 per cent., and in the 
number of sheet mills of 17, or over 30 per cent. The 
output capacity of these newer mills, which embody 
the latest improvements in the production both of the 
raw plates and in the finished tinned plates, is greater 
than the average productive power of the older mills, 
and in spite of the fact that both home and foreign 
demand in 1913 were greater than in any previous year 
many mills were closed down temporarily, and some 
indefinitely. In December last, according to the Board 
of Trade Labour Gazette, only 468 tinplate mills were 
in operation, as compared with 510 in December, 1912, 
and with 505 in December, 1909. Last year several 
expedients were suggested to restrict production, but 
they lacked the necessary support to make them opera- 
tive. The depression is not as acute to-day as it was 
seven or eight months ago. The recovery of a con- 
siderable portion of the American and Canadian trade 
has balanced the loss of custom in the European and 
Near East markets, but contracts are not as heavy as 
usual, and there are misgivings as to the immediate 
future. These circumstances have accentuated local 
sentiment in favour of combined action on the ques- 
tion of output regulation. In many respects the manu- 
facture of tinplates is a protected industry. It is 
localised almost exclusively in South Wales; the manu- 
facturers as well as the workmen are better organised 
to-day than they have been at any other period in the 
history of the industry; and the agreements between 
workmen and employers have become proverbially 
stable and durable. These conditions are exceptionally 
favourable to combined action, and the assent given 
this week to the principle of ‘ pooling’ business is 
sufficiently strong to justify its adoption in the event 
of the details of the scheme proving satisfactory. 
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A | issue price to the public was at par, the interest oneal 
sub-committee has been appointed to consider the de-! 4 per cent., and the bonds are redeemable in five year: | 


to a future conference. The main proposal is to ajios| 
to each member of the combination a sale capacity | 
equal to its average output Over a period to be deter. | 
mined. There is to be no periodic fixing of Prices, but| 
members producing above their allotted quantities yi | 
be placed under obligations to make monetary contri. 
butions to a ‘pool’ in proportion to their excess | 
production, and out of this ‘ pool’ those members wij) | 
be compensated who are unable to reach their allot. | 
ments. A similar arrangement is stated to be in| 
operation at the present time in the galvanising shee i 
trade, and there seems every likelihood that it will now |! 
be adopted in the tinplate trade.”’ 
1 
| 
Anglo-Scottish Steel Combine.—Considerable interest | 
has been aroused in the steel trade by the proposed | 
co-operation of the Steel Company of Scotland, 
Limited, and the Frodingham Iron and Steel Company, 
of Scunthorpe, Lincolnshire, in the development of the 
business of the Appleby Iron Company, Limited, who 
at present carry on business as ironmasters at Scun-|| 
thorpe. The genesis of this development is doubtless | 
to be found in the fact that the Appleby Company has 
at its command a large supply of ironstone, and that 
in addition to carrying on and extending the existing || 
works, it is proposed that the company should under. || 
take the manufacture of steel plates by the basic open- | 
hearth process. The share capital of the Appleby'|| 
Iron Company, consisting of 5,000 shares of £10 each, | 
had already been acquired on behalf of the Frodingham | 
Iron and Steel Company in June, 1912, which has since | 
continued to finance and carry on the business. Under/) 
the provisional agreement which has been entered) 
into, it is proposed to increase the capital of the! 
Appleby Company to £800,000 in £1 shares, of) 
which 400,000 will be ordinary shares. Of these | 
350,000 will be acquired in equal proportions by the| 
Steel Company of Scotland and the Frodingham Iron 
and Steel Company, while 50,000 will be acquired by 
other persons named in the agreement, but are to be || 
controlled again in equal proportions by the two com | 
panies already named. The Steel Company of Scot-|) 
land will nominate one-half of the directors of the) 
Appleby Company, and it is proposed that their first | 
representatives on the board shall be their directors, | 
Messrs Cassels and Thorneycroft, Mr M‘Skimming | 
their commercial manager, and Mr Simpson the) 
general works manager. It is not proposed to issue, 
the remaining 400,000 shares of the Appleby Company | 
meantime, but they are being created in order that) 
they may be issued as preference shares, if and when} 
required. The Frodingham Company will, under the/| 
agreement, also receive a sum to cover the sums €x-| 
pended in financing the Appleby Company. To enable || 
the Steel Company of Scotland to carry out its part) 
of the agreement, it is proposed that the capital be) 
increased to £900,000 by the creation of 40,000 6 per), 
cent. cumulative preference shares of £10 each. The), 
new shares will be offered to the shareholders propor: || 
tionately, but will not be issued at once. The present) 
share capital of the Steel Company of Scotland 1s | 
£500,000 in ordinary shares, while in addition there | 
are debentures for £177,572. 


The Italian Treasury Bond Issue.—A Turin corfe-| 
spondent informs us that the recent issue by the 
Italian Government of 290 million lire of Treasury) 
bonds has been a great success. The denominations of} 
the bills were 2,000, 5,000, 10,000, 20,000, and 50,009 
lire, payments to be made in four instalments, of =F 
per cent. each, on January 31st, April rst, May 30%) |) 
and July rst. The issue was undertaken by a syndi- || 
cate of the foremost banks of Italy, and the eageee 
tions were to be open to the public up to January oI 
But on January 21st the stock offered was completely 


exhausted, and the register had to be closed. The 





‘ 
















= 


4, 

a 
ations 
allot | 
Daclty || 
deter. |) 
Sy but 
S will | 
ontri- | 
-XCeSs | 











> first | 
“tors, | 
ming || 
the | 
issue | 
pany | 
that || 
when || 
r the| 
5 ex: | 
nable || 
part | 
al be |! 
5 per || 
The || 
por | 
esent |! 
id is|| 
there |) 
| 
| 


orre- | 

the || 
sury || 
rs of || 
),000 || 
yf 25 1 
30th, 
yndi- |} 
crip- ! 
yeth. I} 
otely || 
The 
ered || 
oars. || 


‘ 
ee 


, 





—— 


January 31, 1914.) 


| been, like that paid on preceding issues, between 97 
| and 98. This is the third issue of five-year 4 per cent. 
| Treasury bonds in Italy. The first, of 330 million lire, 
| was made in 1912, the second of 4oo millions in 1913; 
|adding the present issue of 290 millions, the total of 
' 1,020 million lire is reached. As there are, in addi- 





1| ‘ “49° . 
‘tion, outstanding between 250 and 300 million lire of 


i 
|| ordinary exchequer bills at three months up to twelve 
|| months date for the current needs of the Treasury, 
'\the total of five-year bonds and ordinary bills may be 
taken at 1,300 million lire (52 million pounds circa). 
|| About a fourth part of the 1,020 million lire five-year 
sponds have been issued to finance the Libyan war; the 
rest was required, first, for the State railways, and, 
second, for other public works and extraordinary ex- 
penditure. The success of the present issue was 
mainly due, as Professor Pantaleoni pointed out in the 
Economista di Firenze, to the savings of the southern 
portion of Italy. Southern Italy is almost a purely 
agricultural country, and in the last two years has en- 
‘| joyed good crops and good prices. To the emigrants 
© |} who formerly deposited their savings in the banks 
Piiat 2.64 per cent. interest, the offers of State 
‘bonds at 4 per cent. proved attractive. In the North 
| of Italy the fall in prices of shares, even those of the 
old Mediterranean Railway, has frightened capitalists, 
‘large and small, out of the share market. The fall of 
Mediterranean shares, due to various internal and 
‘| technical causes, has also affected shares of very sound 
|companies. The Northern Italian capitalist of to-day 
\is determined to buy only bonds and rentes at fixed 
| interest. According to the annual review of the Genoese 
||bank of Deslex fréres, in the past year upward of 100} 
| million lire have been invested by Italian capitalists 
in Austro-Hungarian, Russian, Chinese, and South- 
|| American bonds. 


i| 









| Gas Light and Coke Results. — The receipts of the 
|| Gas Light and Coke Company were some £34,000 lower 
jin the half-year which ended on December 31st last 
| than in the corresponding period of 1912, and the direc- 
\tors attribute this falling off to the mild autumn. The 
||number of consumers increased by 13,853, and 35,822 
more gas stoves were sold or let out on hire, so that it 
is evident that the falling off is not due to any decline 
\in the popularity of coal-gas for heating and lighting. 
At the same time, the high price of coal has raised the 
cost of manufacture, with the result that the per- 
centage of revenue which is retained as profit has 
come down in two years from 28.7 per cent. to 20.4 
|per cent., as may be seen from the following sum- 
|mary of the figures of the past three years :— 











| 1911. 1912. 1913. 
] £ £ £ 

1 — revenue.......... 2,511,663 .. 2,505,990 .. 2,472,020 
|| PEPEMSCS «-+seeeeeeeees 1,647,052 ., 1,925,515 1,949,310 

(71:3 %) (76-6 %) (79°6 %) 

} Se qe — 
|| Net revenue .......... 664,611 .. 580,477 .. 522,710 
|| Special funds .........6 33,118 .. 20,000 .. oe 
| Prior charges (including 
|| tedemption).......... 214,795 .. 217,046 220,467 

— osues seccceeee 416,698 .. 343,431 .. 302,243 

om MR sccis ptdteieae 390,867 .. 399,452 .. 398.742 
note seveeeceeeees £417844% .. £4178 44% ..£4 178 44% 
} qrought forward...... -» 714,001 .. 768,408 .. 710,552 

arried forward ........ 739,832 .. 712,387 .. 614,053 


} 
| re : . ‘8 

ian ele charges include debenture interest and divi- 
| €nds on the 4 per cent. consolidated preference stock, 





= fe the 34 per cent. maximum stock, and also a 
£ € sum of £15,000 (while the dividend is between 
£4 13s 4d and £5 per cent.), per half-year, which has 
eo Set aside since 1903 for the purpose of redeeming 
eainary stock by purchase in the market until 
(p Bgete rns of stock has been cancelled. Payment of 
lla ae at the usual rate of £4 17s 4d has caused 
| ae in the balance carried forward. In 
- a first half of the year provided an addition 

"€ carry forward, which compensated for the 
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| The price paid by the underwriters appears to have | inroad upon it in the second half. This year, how- | 


| bear upon the situation may be seen from the follow- | 
ing :— 
1911. 1912 1913. | 

Revenue— £ £ £ | 
NOD OE GID oc cccccccccces 1,608,345 ..1,671,831 .. 1,636,370 
_By-products ........0+-+. 496,287 .. 598,688 .. 591,490) 
Expenses— 
Coal ..sccercececcccceees 545,027 733,209 782,607 | 
Repairs and maintenance .. 207,607 255,443 259,881 | 
Wages eT TTC TT TTT TT Ty 107,619 118,319 102,810 | 
Distribution.............. 540,245 388,277 368,952 
This shows that the revenue in 1912 was helped by | 


| sales of gas. 
| good, but the output of them was presumably lower || 





































































ever, £,2,000 was taken from the carry forward in the | 
first half of the vear, and this time the sum distributed 
as dividend in the second half of the year exceeds the net | 
revenue by £,96,000, as compared with #.56,000 in the | 


second half of 1912. The details in the accounts which || 


as by increased || 
rhis year by-product prices were again |} 


the high prices of by-products, as well 


g 
lon account of the reduced production of gas. The | 
litems of expenses, however, show clearly the cause of | 
| the lower profits. Although sales of gas realised only || 
| £28,000 more in 1913 than in 1911, 4,237,600 more || 
| was spent upon coal. If and when coal comes down 
in price the company may expect to make large profits 
again, but the outlook at the present time is not good, || 
and unless coal comes down the directors may be }| 
forced to raise the price of gas, which will automati- || 
cally reduce the dividend through the sliding scale | 
principle. The directors, however, are asking Parlia- || 
mentary sanction to the replacement of the illuminat- | 
ing standard for gas by a colorific standard—a reason- 
able request since the heating power of gas is now | 
relied upon for the production of light—and if it 1s} 
granted economies will no doubt be possible. At = 
| 
| 
| 
| 


1} 
i} 


i 


wr 


present price the dividend of £4 17s 4d per cent. gives 
a yield of £4 16s 3d, allowing for the dividend payable 
shortly. 





Warning to Smyrna Traders.—One of the 
objects of our Consular service is, presumably, to 
protect the interests of British traders, and our Consul 
at Smyrna in a recent Consular Report* offers a word 
of warning to British merchants who export to or im- 
port from Smyrna. Extracts from the report may | 
prove useful :-— 

The year 1912-13 saw several exploits of the Black Band 

that has for so many vears past operated from Smyrna and 
Constantinople, and found ready victims in every country it 
did business with The various tricks may be tabu- 
lated as follows. 
Here follows a category of the devices employed by 
the ‘‘ Black Band,’’ such as giving false or bogus re- 
ferences, dealing honestly with one or two large firms 
and giving them as references, forging bills of lading, 
sending packing-cases full of rubbish instead of the 
goods ordered. Hence a careful inquiry and the em- 
ployment of more commercial travellers is advised by 
the Consul, and the British Chamber of Commerce at 
Smyrna is doing active work in supplying the Con- 
sulate with information about these fraudulent traders. 
Smyrna naturally felt the effect of the Italian and 
Balkan Wars in 1912, but not so heavily as might 
have been expected. The proceeds of import duties 
showed the comparatively small drop from £510,443 
to £468,349, and shipping, although hampered by the 
high price of coal and higher insurance rates, was not 
seriously interfe-ed with, for the coasting trade is all 
carried under foreign flags. The wars did not bring 
on a moratorium, nor were there any important failures 
during the year. 





Danish Exports of Butter, Bacon, and Eggs in 1913 —A 
Danish correspondent writes :—According to official 
statistics just published, the export of Danish butter 
during 1913 amounted to fully 91,000,000 kilogrammes, 
of which 3,000,000 kilogrammes were tinned. The 
figure for last year was not only higher than in 1912, 
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when the cold weather reduced the exports to about 
85,000,000 kilogrammes, but also higher than 


the average of the preceding years, about 
89,000,000 kilogrammes. The export of cream | 
amounted to 28,500,000 kilogrammes, against | 


27,500,000 kilogrammes in 1912, 
port of milk has about ceased. The butter prices 
for 1913 average about 3 per cent. less than during 
the previous year, which, however, was exceptionally 
high, 2224 kr per 100 kilogrammes. The value of ex- 
ported butter and cream shows an increase of 6,000,000 
to 7,000,000 kr, as compared with 1912. Of butter in 
casks 82,000,000 kilogrammes went to Great Britain, 
about 4,000,000 kilogrammes to Austria, and 1,500,000 
kilogrammes to Germany. Great Britain’s consumption 
of Danish butter during the preceding four years was 
respectively 76,000,000, 81,000,000, 82,500,000, and 
83,750,000 kilogrammes. About one fifth of the aggre- 
gate Danish exports of dairy produce went to other 
countries than Great Britain; a few years ago it was 
only one-twentieth. The exports of bacon, &c., during 
1913 Were 122,500,000 kilogrammes bacon, 2,000,000 
kilogrammes unsalted pork, and 1,250,000 kilogrammes 
hams, &c., altogether 125,000,000 kilogrammes, against 
127,500,000 kilogrammes in 1912, 114,000,000 kilo- 
grammes in 1911, and 97,000,000 kilogrammes in IgIo. 
In price there is an\average increase of 10 per cent. for 
last year, as compared with 1912, and the aggregate 
value represents an increase on the exports of some 
14,000,000 kr, which year again showed an increase of 
25,000,000 kr as compared with 1911. Nearly all the 
bacon went to England, and Denmark now supplies 
England with about 50 per cent. of her total imports 
of this article, against 27 per cent. in 1905. The ex- 
ports of eggs during 1913 amounted to rather more 
than 22,750,000 scores, against 19,250,000 scores in 
1912, when the cold winter had a diminishing effect 
upon the production. The export price was a few Gre 
higher per score in 1913 than in 1912, and the aggre- 
gate increase on the export value is estimated at 
about 6,000,000 kr. About 5 per cent. of the exports 
went to other countries than Great Britain. 


An All-Rail Route to Athens.—\While M. Venizelos 
was in Paris he signed an agreement with a French 
firm for the construction of a railway linking up the 


system of the former Greek Kingdom with that of the | 


new provinces, and so with Central and Western 
europe. This line, which would have been constructed 
some years ago if the Porte had not persistently re- 
fused permission for it, will start from Papapouli, the 
terminus of the Athens-Larissa railway extension, near 
the mouth of the Peneus, and will terminate at Gida, 
a station between Verria and Salonika, on the 
Monastir-Salonika railway; it will run, apparently, 
past Platamona, along flat land by the coast to the 
mouth of the Vistritza, and then up that river to Gida. 
It will be about 60 miles long, and not apparently pre- 
senting any serious engineering difficulties, is to be 
rapidly constructed, and supplemented by a short 
spur line connecting the Monastir-Salonika and Uskub- 
Salonika railways, so as to spare through passengers 
a detour through Salonika. The total distance from 
Athens to Nish, the junction for Salonika on the Orient 
express route from Vienna to Constantinople, will be 
rather more than 600 miles, which, when the lines are 
relaid for express trains, should be covered within 24 
hours or less. Indeed, a sleeping-car express covering 
the 450 miles, or thereabouts, from Belgrade to 
Salonika in 19 hours is announced, to begin running 
on May 13th. The Orient express now takes nearly 
22 hours to cover the 862 miles from Paris to Vienna, 
and accomplishes the remaining distance of 542 miles 
from Vienna by Budapest and Belgrade to Nish in 
about 17 hours, so that the new link will enable Athens 
to be reached in a little over 60 hours from Paris. It 
should bring much passenger traffic to Greece in the 
early spring and late autumn, at any rate, from 
Germany and Austria, and will no doubt stimulate the 
trade between Greece and the Dual Monarchy. 
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while the ex-| 


(January 31, 1914. 





~ i. 
| Another line of about 115 miles in length js also —_ 
templated from Larissa to Verria by l'yrnavo - 
| Diskati. To travellers from England and Franee 
| however, a more attractive route will eventually be 
opened by a line now being surveyed through Epirys 
which will considerably abridge the distance to Athen, 
|from Paris by Brindisi, and in connection with dine 
railway developments important improvements are 
contemplated in the harbour of the Piraeus, so tha 
large ocean steamers may be able to land and embark 
freight and passengers directly from the quays. Thys/ 
the Greek railways will shortly furnish a new ang 
rapid route from Europe to Egypt and the East. 
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Pig-Iron Production in the United Kingdom —\,. 
have been favoured by Mr C. J. Fairfax Scott, of the 
British Iron ‘Trade Association, with statistics of pig- 
iron production in the United Kingdom during the year 
1913 and the four previous years. The year 1913 was 
a record one for production of pig-iron in the United 
Kingdom, the total output of the metal amounting tw 
10,479,171 tons, which compares with 8,880,124 tons 
produced during the year 1912. But production in 1912 
was considerably hampered by the coal strike which 
prevailed in the early months of that year. ‘The follow- 
ing table shows the pig-iron production of the United 
Kingdom for 1913 (preliminary figures), compared with 
the four previous years :-— 

‘ , Tons. Tons. 

Petes RE YORE is de scp enwees 4,715,679) , ‘ 
1909......--igscond. — Saath 4948 608 9,654,287 
(First . thawte e eaaes 4.993.745 
eae ee 5,223,277 


(First aa Tee ree 5,110,823 oi 
eran, eprmpesiennnmene 4,607,815, 7718.68 


i ee 


(First esc aeare seam vans 3,606,147: 
1912........ POOUEE: 45 “Swheweanssuess 5,282,977 | 

(First ik Rane waein des 5,410,627 
1913........ TO Si, «Becerra aime alae aia 5,068,544 
The effect of the coal strike is seen in the figures for the 
first half of 1912, when the output only reached 
3,006,147 tons, a very low figure for that period of the 
year, which is usually a busy time in the pig-iron trade. 
In the first half of 1913 the output reached the high 
total of 5,410,627 tons. 


} 
| 
| 
| 
| 
| 
The Trade of Finland.—The total value of Finnish 
[trade with foreign countries, including Russia, 
| amounted, according to a Consular report by Mr 
| Kestell-Cornish, to £32,031,745 during 1912, com- 
pared with £30,246,063 during the previous year. The 
increase in the import trade was mainly composed 
of those goods which feed the industries of the country, 
viz., raw material, partially manufactured articles, and 
machinery. There was a large decrease in the im- 
port of cereals, which is explained by the fact that 
there was plenty of grain in stock in the country at the 
close of 1911, and that there was a good harvest. The 
increase in the import of coal, coke, and cement would || 
seem to indicate a livelier activity in the manufacturing 
and building industries. The glass industry is a very 
important one, and there was an enormous increase !9| 
exports during 1912. The total quantity of unpolished 
window glass sent to Russia alone amounted to | 
3,363,043 kilos, as well as nearly a million kilos of | 
glass bottles. Several unions or rings exist in this|| 
trade, while it is interesting to note that there are 
glass factories at no fewer than 14 centres. The e%| 
port trade in butter is an extremely important one, | 
about 63 per cent. of the total quantity being received 
in England. The remainder is chiefly sent to 
Germany. From the port of Hango alone 144,39?) 
casks, each weighing a hundredweight, were exported. 
representing a total value of £870,000. Compared | 
with the previous year, this was rather less, due to the | 
long drought in the summer of 1912. The crops 
| however, were excellent, and made up for the short: | 
| ness of fodder. Mr Kestell-Cornish states that 
|many cases goods offered by Continental firms are 
| bought instead of similar British articles, because of 
‘the longer credit and generally easier terms offered by 
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Germany and other countries. Another drawback to 
‘he acceptance Of British goods in general is the com- 
oaratively higher price of the goods—for the Finnish 
market isa cheap one. To further British commercial 
‘nterests, German or Swedish speaking representatives 
of the manufacturing firms in the United Kingdom 
should be sent to the country. Excellent results have 


‘heen obtained from the harvest, and the Consul thinks 


there is a good opportunity for the development of 
business if allowance is made for the fact that there 


‘is a scarcity of money in the country. 





Nicaraguan Currency Reform.—\\e are indebted to the 


‘courtesy of Messrs Brown, Shipley and Co. for an 


oficial statement issued by the Bank of Nicaragua, 
which shows that the reforms in the currency recently 
outlined in the Economist are already in operation. 
The capital stock of the National Bank of Nicaragua has 
heen raised from $100,000 U.S. gold to $300,000 U.S. 
gold, all of which has been paid in in cash. 
amount 51 per cent. is owned by Brown Brothers and 
Co. and J. and W. Seligman and Co., New York; 49 
per cent. is owned by the Republic of Nicaragua. The 
bank, organised to act as fiscal agent of the Govern- 
ment and do a strictly commercial business, is divided 
into two distinct departments; the issue department, 
which has charge of the issue of the new currency on 
behalf of the Government, and the banking department, 
which is charged with the ordinary commercial business 
of the bank. The issue department, by purchase and in 
exchange for its Cordoba notes and silver Cordobas 
1 Cordoba = $1 U.S. gold), withdrew the bulk of 
the old national currency, consisting of paper pesos 
billetes), until the amount outstanding on November 
15, 1913, had been reduced to a sum estimated at about 
9,500,000 pesos (1 peso = 8c U.S. gold), with a total 
gold value of about $760,000. On that date there were 
also outstanding $1,570,683 in Cordoba notes of 
National Bank of Nicaragua and Cordoba silver coins. 
This issue of currency (bank notes, silver, and billetes) 
of a gold value of $2,330,000 is exchangeable for drafts 
on New York on presentation at the counter of the 
issue department. 
isth, held in its reserve fund the sum of $932,693 U.S 
gold (equal to 40 per cent. of the outstanding currency) 
Of this the sum of $829,100 was on deposit in, or in 


traor 


i th 


drafts of the issue department that may be drawn for 
the purpose of redeeming Nicaraguan currency. This 


} 
1e 
ne 


| reserve fund cannot be used by the bank in its com- 


| he Board of Agriculture that British wool is either | of building sites, since it is the policy of the company 





mercial business ; the balance ($103,590) consists of the 
bullion value of the silver coins. There are thus ample 
reserves for redemption of outstanding bank notes, 
silver, and billetes. Additional currency, as from time 
to time required by the expanding commerce of the 
country, will be issued by the bank, there being simul- 
taneously added to the reserve fund, by deposits in New 
Yor or London, an amount equal thereto. Provision 
Nas been made that, should the fund ever decline to 
S100,000 U.S. gold, there shall be added thereto 25 per 
cent. of the Customs revenues until the fund amounts 
'0 $200,000, any such additions from Customs revenues 
Yeing permanent additions to the fund. The present 
arrangements have, it is believed, put the currency on 
4 sale and permanent basis. , 





The Home-grown Wool Trade.—The foreign and] since the commencement of the enterprise, but the 
colonial wool trade is so excellently organised that the | first seven years showed, as the promoters indeed 
Wool arrives on the London market in large consign- | anticipated, a considerable net loss, although that loss 
ments carefully graded and packed, with the result that | fell to £1,676 in 1910. In the following year there 

woollen manufacturers can, with very little trouble, | was a small net profit (£174), and in 1912 the net 


Our | 
buv exactly . : : 
uy exactly the quality and quantity they require for | profit 
we kind of cloth or other woollen article. | 
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The issue department, on November | 


sit to, New York as special deposit to meet any | 


n home-grown wool it is quite different. It is | company, of the constant if gradual rise in the value 
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| purities, and is sold through local bro 
at the local auction fairs. The 
| hot unnaturally reflected in 
| wool in the different cases. There seems no reason || 
| why British farmers should not, by combination, place | 
| themselves in an equally strong position as, and secure | 
j ~< ‘ t”aca : ¢ l : } 
| the same advantages in the marketing of their wool | 
| which are now obtained by, colonial sheep-growers. 
| SOc 
' 
' 


Kers OF agents, oO! 


ditlerence in method is 


the prices received fo: the | 


| To this end the Agricultural Organisation Society has 
| put forward a definite scheme, by which the wool 
| producers of a district might co-operate with this 
| object. There are two alternatives in this scheme. 
| Under the first, there would be a special local society, | 
formed on co-operative lines, to deal with its members’ | 
wool ; the second provides for the wool being dealt with 
| by a special department of an existing trading or other 
agricultural society of a co-operative nature. It is in 
| either case necessary to secure the use of a building 


~ 


which will serve as a central depot in the district, to 
within carting 


which farmers of the district, being tin 
distance, can bring their wool, and there have it 
classified by an expert, bulked with other wool of the 
same standard of quality, similarly treated, and 
marketed in the most saleable form. The shearing | 
itself will be done at the farm, and it is suggested that 
the most economical course is for the first aan 

j 

i 





separation to be made there at the time of shearing, 

before the wool is taken to the depot, but it will be 

necessary that each member shall bind himself to con- 

| form to the regulations of the society as regards shear- 
ing, the preliminary treatment of the fleeces, packing, || 
delivering to depot, and treatment of sheets. In addi- || 
| tion, each member will be required to conform to the | 
| decisions of the society with regard to the classifica- | 
tion of the wool at the depot and its marketing. The | 
first instance of home-grown wool being dealt with on | 
co-operative lines occurred last year, when about 50 | 
| members of the North-West Flintshire Agricultural j} 
| 


| Co-operative Society disposed of their wool through | 
the society, the total value being about £400. The 
wool was collected at the society’s warehouse, and || 
| there classed, with the result that an increase of 1d| 
per Ib was obtained over the current prices obtained by || 
| other farmers locally. 


| 
| 


| 








Tariff Reform and Armaments——Mr Page Croft, | 
M.P., speaking on Wednesday at Workington, said | 
| Free-traders complained of the cost of armaments, | 
but they always forget that under our present poli y, | 
whilst we contribute many millions sterling a year eo 
the upkeep of the German navy through the German | 
tariff, we exact no toll in return from German goods 
which enter this market at the expense of our own | 
workers, and, therefore, we have to bear the whole | 
burden of our own armaments, as well as contributing | 
largely to those of our rivals. We leave our readers to | 
work out this beautiful theory in more detail. 

} 





Garden City First Dividend.— The remarkable social 
experiment at Letchworth has just reached the 
| dividend-paying stage. After ten years, the directors 
of First Garden City, Limited, were able, at the 
annual meeting held on Thursday, to recommend a 
dividend at the modest rate of 1 per cent. Interest 
on debentures and loans has, of course, been paid 


| 


rose to £3,086. In reckoning profits no 
ow . 
account is taken, as it would be by an ordinary estate 


' 


pra out by a writer in a recent issue of the Journal | of the estate as a whole, or of gains from the selling 
oj t 





| Not separated into classes, or the separation is done | not to part with the freehold except in the case of |} 


on 


in bulky sheets, and contains all sorts of dirt and im-! “net profit” for the year ending September 3oth last 


i ly in the roughest way ; it is often carelessly packed | land required for railways, schools, or churches. The 
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i amounted to £3,158, and of this sum £1,783 is re- | the latter would reduce its rate by a full 1 per cent 

# quired to pay 1 per cent. on the ordinary shares. | last week, and the reduction to only 44 per cent. inte 

4 The directors expect that the net profit will increase | something of a disappointment to the financial com. 

i by a few hundred pounds each year, so that they hope | munity. It was followed by a further slight fall in tp, 

bs in time to raise the dividend to its maximum of 5 per | private discount rate, and this has been sustained 

nm cent. Had the company been started within the last | despite the preparations for the settlement, but a firp, 
a three years no doubt the maximum would not have | tendency was registered to-day. Money at call has 
2 been fixed so low. However, ‘‘ the first charge upon | continued very abundant, and can with difficulty jy 
4 all surplus profits will be the payment of arrears of | placed at the lowest rates that this market has known. 
— dividend on shares from the beginning of the com-| Money for contango purposes commands from 3} tp 
“e pany,’’ which means, we imagine, from the various | 378 per cent., and short fixities beyond the settlement 
s dates on which they were issued. Each year the com- | 44 to 4} per cent. The rates of foreign exchange are 
‘a pany’s operations require about £20,000 new capital | irregular; London and St Petersburg are falling, while 
a for roads and other extensions, ard the board wishes | Paris and Vienna are rising. The rate on London has 


to issue a further £50,000 of ordinary shares, believ- 
ing that this sum ‘‘ will see the company through to 
the point at which it will be earning a fair dividend, 
and after that time its future needs in the matter of 
capital will be obtainable on purely commercial prin- 
ciples.’ Before recommending a dividend the board 
had to make certain that the value of the company’s 
assets exceeded the paid-up share capital, plus its 
total liabilities (£462,586), and accordingly obtained 
ae a certificate to that effect from Mr Trustram Eve. 
a But it must be added that no allowance is made 
. for land taxes under the Finance Act of 1909, which 
the directors think cannot be large, and that the 
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balance-sheet still contains an item of £2,093 for 
it “expenses in connection with raising capital,’’ an 
ts item which ought to be written off. Only one director 
tf receives any fee, and he resides on the estate. 
ca | 
; 4 Ht Wills and Bequests.—The J/lustrated London News gives 
at the following list of wills proved, with the amount of 
an personalty in each case :— 
| at Mr Edmund J. Shannon, 1 Grove avenue, Tunbridge £ 
a WOE c6s0 envacesessoes hb sie VARA eeReeeebnees 237,319 
oat Mr Alfred Stedall, The Chestnuts, Denmark hill ...... 231,870 
He Mr B. A. Quaritch, of 11 Grafton street, Bond street.... 127,299 
tee i Mr Duncan Parker, of Clopton Hall, Woolpit, Suffolk .. 99,481 
Eh Mr William Dillworth Howard, of 11 Cornwall terrace, 
if Magent’s Pack .cvccccccscesccccnccsccesssccssesece 94,187 
os Capt. L. E. G. Oates, Gestingthorpe Hall, Essex ...... 28,828 
oH Si Hon. G. W. S. Lyttelton, C.B., of 49 Hill street, W. 23,868 
bea i+, ee 
fea 
# oa if 


In consequence of the retirement of Mr T. E. Young, 
B.A., F.I.A., and Mr John Edward Gwyer, respec- 


he ae et aod 


} bi 
iF ie: tively consulting actuary and secretary to the Provi- 
ee. dent Clerks and General Life Assurance Association, 
(Au the board have appointed Mr Charles Ronald Vawdrey 
ae Coutts, F.1I.A., as actuary and secretary to the 
Association. At a meeting of the board of the Anglo- 


Argentine Tramways Co., Limited, Mr William F. 
Hamilton, K.C., and Mr George A. Touche, M.P., 
were appointed directors to fill the vacancies caused by 
the death of Mr T. Frame Thomson and Mr E. A. 
Lazarus-Barlow. Mr F. Denning, J.P., has been 
elected chairman of Welford’s Surrey Dairies, Limited, 
in place of Mr R. H. Jackson, deceased. 





Foreign & Colonial Correspondence. 


GERMANY.—THE BANK RATE-— EASY MONEY 
Loa —RISING MARKETS—THE SHIPPING WAR— 
| ec THE CHRISTIAN UNIONS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, January 29. 


Tue reduction last week of the Bank rate here, in 

London, Vienna, and a number of less important 

centres, has created a more confident feeling regarding 

He the international monetary position, and this has been 
: enhanced by the tendency of the London market this 

ab week, with the expectation that the Bank of England 

4 will make a further reduction to-day. It is believed 
ap that this would be followed very soon by another cut 
Hi at the Reichsbank. It had been expected, in fact, that 











tively dear in that market. 
in a speech before the Reichstag last week, that th; 


needed for strengthening its position. 





been depressed by the cheapening of money at Lon. 
don, and the 
apparently, with forthcoming loan operations there. 
The Vienna rate has been steadily rising, owing ¢ 


Paris rate is rising in connection, 


LO 


Berlin’s lending operations there, money being rela- 
President Havenstein said, 


Reichsbank had not yet secured as much gold as js 


The subscrip- 
tion of the Prussian Treasury notes to-day is expected 


to be a striking success, it having been reported yester- 
day that the advance tenders were far in excess of the 


face of the issue. The Imperial Government has just 


arranged for a colonial loan amounting to £2,250,000, 


which will soon be offered for subscription. 

The Bourse is unusually active this week, under the 
stimulus of easy money, and the better tendency of 
foreign markets. The public is participating on a 
larger scale than at any time this year. The most 
striking feature is the large demand for Imperial and 
other German loans. The Threes in particular have 
been rising at a surprising pace for several days; they 
scored a gain of nearly a full 1 per cent. yesterday. 
The sudden increase in demand is due to the fact that 
persons who had been waiting to subscribe for the 
Prussian notes are now convinced that they will obtain 
very small allotments upon their tenders, and have, 
therefore, decided to buy the older loans. The Fours 
have improved only moderately. Other foreign loans 
are also enjoying the favour of the market. Mexican 
bonds continued to rise strongly last week, but they 
are now much quieter, and their tendency is irregular. 
Home industrials are mostly rising, and _ industrial 
bonds have been in good demand for some time. 
Steamship shares were depressed last week by the d's- 
solution of the pooling arrangements, but they re 
covered ground somewhat this week upon the publica-| 
tion of a highly favourable annual report by the Ham-| 
burg-American Company. Yesterday, however, its) 
shares, as well as those of the North-German Lloyd, 
were weaker in connection with indications that the | 
rate-war is growing more fierce. Other navigation| 
shares are firm, especially Hansa, which is expected * 
issue a splendid return in a few days. 

The breakdown of the Atlantic pool conference and | 
the declaration of war from the side of the Hamburg-| 
America was hardly a surprise. As was pointed out in| 
last week’s letter, the Hamburg firm would seem to| 
have been preparing for the struggle for some time 
past, and took the precaution last summer ‘| 
strengthening itself by a large increase of capital. To) 
a great extent the struggle is between the two great! 
German shipping companies, almost, it may be said,| 
between the two ports of Hamburg and Bremen. 
Bremen, with many natural disadvantages, is falling | 
back, or, more correctly, is not advancing with the | 
same enormous strides as its more eastern rival, Ham-| 
burg. At the same time, the energy with which the] 
struggle is being kept up by the Weser port, and the} 
number of victories it obtains in various parts of the | 
field, is even more remarkable than Hamburg’s Pr") 
gress. Against such doggedness and ability it is diff | 
cut to prophesy what the end will be. For the time the) 
struggle has concentrated round the question as © 
whether the emigrant traffic across the Atlantic sha") 
be pooled on the basis of tonnage capacity. Natu™| 
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<nscsmemusnssisiaiiae 
ally, the Hamburg-America, after the recent enormous 
increases in its Carrying Capacity, is demanding a re- 
arrangement in its favour. On the other hand, the 
pool quite rightly refuses to allow the ratio to be in- 
'Auenced immediately by tonnage capacity, on the 
ground that the division would never be stable, and 
that a direct impetus would be given to unnecessary 
‘competition in building. Public opinion here laments 
‘the struggle as something approaching a_ national 
‘disaster. The war, it is said, is one in which there will 
‘be only the defeated and no victor. The German ports 
| are not favourably situated for a shipping war against 
‘the rest of the world, while the rival ports of Antwerp 
‘and Rotterdam are pushing rapidly to the front, and 
| that shipping interests and Governments in every other 
‘country are making strenuous efforts to increase their 
‘share of the world’s carrying trade. Five years ago 
‘the North German Lloyd was on the point of losing its 
|independence, and the Hamburg-America could not 
pay its dividend. Is all the strength which has been 
laboriously built up since then to be wasted in a new 
fratricidal struggle? On Monday the Hamburg- 
“America announced its results for the year, although 





1 
' 


| the final detailed figures have not yet been published. 


As far as can be seen, there is a net profit of 60 million 

‘marks, against 534 the vear before. The dividend is 
to remain the same in order to allow the exceptionally 
large sum of 45 million marks to be put aside for re- 
serve, competition account, &c. The liquid funds at 
the end of the year amount to 48} million marks. In 
view of the struggle that has now started, it may be 
of interest to give the main figures of the company for 
the last few years :— 


Net To Liquid 

Profit. Reserve, &c Funds. Dividend. 

Mill. M. Mill. M. Mill. M. Per Cent, 
| ee . 19.4 14.4 ne 
Divs: Be ace Ee ow un 8S 
bees — oo!) eee |e ee 
1904 Se eS OS eee 
1905.. ae ca See wes BS ece 
or ee \ccee Sn aece® Se esse ee 
ee Se ccvw BED sexes 1B wees 6S 
a a” soos EE ce Be ws «6 
ee raw = See kcce SD kane, Gee us 6 
TO cccce Se cccw Qe cee ee cee 8 
Be nisaee Tee scice Ge even We «ten =F 
iscices' GE cccs EO ews  accue BS 
a — SO ccuw, SR cave OO 


For 1912 there was a share capital of 125 million marks 
to participate in full dividends, and another 25 million, 
issued in the spring of the year, to receive half divi- 
dends. For last year dividends are to be paid on 150 
millions of capital, since the 30 million marks issued 
in 1913 only become entitled to dividend from January 
1, 1914. This year’s profits constitute a record for the 
company, but the liquid assets are lower, owing to the 
large amount of new building. The dividend an- 
nouncement is to some extent a disappointment, as the 
Bourse until a short time ago was expecting I1 per 
cent. . 

The end of the second Zabern debate came sooner 
than was expected. On the first day the Reichstag, 
apart from the Social Democrats, showed a general 
desire for compromise, and even the Radicals, while 
still protesting against the legal aspect of the Strass- 
burg trials, were willing to accept the assurance of the 
Chancellor that Zabern was an isolated and regrettable 
incident, and that the notorious order was being in- 
vestigated at the command of the Kaiser, which was 
as good as a confession that it would be removed from 
~ Secret Military Regulations, since its _incompati- 
vuity, even with the constitution of 1850, is obvious. 
No vote was taken on the various interpellations, so 
that the House had not to go back on its former vote 
of censure. On the second day almost every party had 
handed in a motion dealing with the relation between 
‘ie military and civil authorities. Usually when 
motions presented by the Reichstag are up for discus- 
| Sion, the members of the Government and_ the 
pundesrat are not present, on the ground that they 
“ave not been instructed as to the attitude they should 
| adopt. Exceptions, however, have several times been 
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interests of peace for the Chancellor to appear. Never-| 


i 
} 
theless, Herr von Bethmann Hollweg, with his usual || 
political tactlessness, remained away from the sitting, || 


and his action was followed by the rest of the Minis- 
ters. 
made by all, except the Conservative party, and, as a 

mark of its ill-will, the Reichstag adjourned, after hur- | 
riedly passing two motions, and sending two others | 
up to a Committee. Despite this formal protest, the | 
collapse of the Reichstag before the Government atti- | 
tude towards the Zabern affair may be taken as com-| 
plete. It is not likely that the excesses of Colonel von | 
Reuter will be repeated, and so far the talk of ‘* sabre | 
rule ’’ in Germany is absurd. At the same time, there | 
is to be no atonement for past offences. This morning | 
comes the news that the Statthalter of Alsace Lorraine} 
and the whole Provincial Ministry have handed in their | 
resignations, a sign that there are at least some public | 
men in Germany willing to make a stand on this ques- | 
tion of principle. The attitude of the military party, of | 


1 
the Conservatives, and even of the bureaucratic class, | 


is comprehensible and logical enough, but it must be | 
confessed that, in the face of their earlier protests, it 


| 
is hard to explain the subsequent collapse of the| 
| 


Liberals and Catholics. 
New trouble has arisen in the Catholic ranks, owing 


against the so-called Christian trade unions. The 
attempt to make these organisations exclusively 
Catholic bodies is part of the long struggle between 
the progressive Cologne and the stricter Berlin party 
in the German Church. For once it seems as if the 
generally successful Berlin group has gone too far. 
Already there is talk among the Christian unions of 
‘“‘ changing the name of their firm’’; that is to say, 
of breaking off their official connection 
Church. Should this be done, there would be little to | 
keep them apart from the Socialist unions. For the| 
most part, the Christian unions are composed of the | 
ironworkers of Westphalia and the Rhine, and the | 
point, a purely Church organisation would be fatal. 
It is clear that the Catholic Church is placed in a 
serious position, but at the same time it is improbable 
that its genius for compromise will desert it even on 
this occasion. 

Reports from the heavy industries and the textile 
trades are no brighter. A new movement is said to 
be on foot in the Stahlwerksverein for cartelling the 
‘*B”’ products, which were declared free in 1912, 
though whether it has any prospects of success is at 
present doubtful. 





FPRANCE.—MARKET RECOVERY-—THE BANK RATE 
—NEW TAXATION — 
EXPENDITURE ACCOUNT—COAL OUTPUT. 

(FROM OUR CORRESPONDENT.) 
Paris, January 29. 

EASIER money ruling in all markets has affected the 

French among others, and it will create some surprise 

if the Banque de France does not modify its rate, in 

view of the reductions effected in England, Germany, 

Belgium, and Switzerland. The fact was the more 

curious, inasmuch as the Banque de France generally | 

prides itself on maintaining a lower rate than other 

State banks—it did not raise it when many foreign 

banks did. On the other hand, it in no way contro- 

verts the improvement in the economic position. 

Thanks to the pernicious influence of the double stan- 

dard at home, we cannot use the hundreds of millions 

of silver in the Bank’s strong rooms outside 
country. The Bank is, therefore, obliged to keep up 
its gold reserve to balance the German level. To-day, 
however, the Banque de France has come in line with 

the general movement, and the rate is down to 3}. 

Generally speaking, the market is distinctly healthier. 

Confidence is returning, and most groups show a 

firmer tendency. A good impression was created by 

the report of the forthcoming Russian railway loan. 
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Against this new slight strong protests were || 
| 


| 
to the pronouncement of the Archbishop of a 





with the | 


members are well aware that, from an economic stand- 
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made on important occasions, and it was clearly in th 
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Generally speaking, the improvement is most marked 
in internationals, with a favourable rate of exchange. 
The reduction in the Bank rate assisted the recovery. 
We have now before us the text of the projected 
taxation on capital, to which the Finance Minister 
looks to furnish part of the receipts necessary to make 
the Budget balance. The tax is to be levied on the 
total amount of a man’s fortune, movable or immov- 
able, subject to deduction of debts, and with the ex- 
ception of movable property belonging to corpora- 
«ons and immovable situated abroad. The tax will 
hit French share companies and all foreign companies 
of every kind. In the case of French companies, how- 
ever, the value of founders’ or promoters’ shares are 
deducted. Annuities are also exempt. Fortunes below 
30,o00f (deductions for family having been made) are 
exempt. Each taxpayer is entitled to deduct 5,oo0of for 
each of his dependents. Over 30,000f, the rate is 
levied on one-fifth 
on two-fifths, between 50,o00f and 100,00o0f; on 
three-fifths, between 100,o00f and 500,000f ; on four- 


fifths, between 500,o0of and 1,000,000f ; and on the | 


whole where it is above a million. 


tions the tax is then levied at the 
cent. 


On these propor- 
rate of 2.50 per 


years, and make special declarations in the case of 
inheritance, gifts, &c., and where his fortune is either 
increased or diminished by as much as one-tenth. More- 
over, the administrative officials may levy the tax on 
a higher scale if they find, as the result of their in- 


quiries, that the taxpayer has understated his fortune. | 


When such an incorrect return is made, the tax is 


levied at three times the rate on the non-declared por- | 
It need hardly be said that protests against the | 
new tax are pouring in from business and industrial | 
companies, their objections being directed especially | 
against the exemption of a large section of taxpayers | 
at the expense of the minority, on whom the whole 


tion. 


weight of the tax will fall. 


The Government, having refused to issue the loan, | 


of course is finding itself in difficulties. 
is to ask the sanction of the Chamber for the institu- 
tion of a special account, to be called ‘‘ non-recurring 
expenditure on national defence.’’ This account is to 
be outside the Budgey—a plan which involves 
return to a practice abandoned for a considerable 
number of years. Resources for the account are to be 
provided by laws to be voted later on. 


penses; first the non-recurring expenses necessitated 


by the Three Years Law, and, second, expenses due to | 


the acceleration of works for national defence. The im- 


|| portance of this extraordinary complementary Budget 


i 
| 
| 
} 
| 
| 
| 


| millions going to expenses in connection 
\| Three Years Law, the rest for armament. In 


is sufficiently indicated when it is recalled that in 1913 
the expenditure authorised to be made by the War 
Minister, in addition to the sums included in the ordi- 
nary Budget, amounts to 301 million francs, 2343 
with the 
1914 
the corresponding expenses will reach 488 millions or 
thereabouts—277 for the Three Years Law and the 
rest, some 211 millions, for armament. The advantage 
to be secured by constituting a special account, fed by 
special receipts, is not very clear. 
already huge enough, are evidently going to grow still 
bigger. 

Complete returns of the coal output of 1913 are not 
available; but of the Nord and Pas de Calais areas, 
which are the most important, tolerably exact figures 
can be given. Whereas before 1912 each year showed a 


steady increase in productivity, in 1913 there is a) 


slight but quite distinct decline. The total output of 


the two fields in question was 29,599,000 tons ; in 1912, | 
The falling off is found entirely in | 


29,888,000 tons. } | 
the second half-year, which suggests that 1914 Is 


likely to show a diminution more pronounced. In | 


some cases—e.g., the Aniche Company—there is in- 


creased output to record (from 2,400,000 to 2,522,000 | 


tons), Béthune (from 2,309,000 tons to 2,422,000). 
But the Marles mines have fallen off by nearly 122,000 
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between 30,o00of and 50,000f ; | 


(he taxpayer has to fill up a return every five | 


Its latest idea | 


the | 


The function of | 
the account will be to cover two distinct sets of ex- | 


Military expenses, | 


[January 3 


1, 1914, 


c . : orcs, 
tons. In the output of coke there is a sligh; increase 
The general diminution of output is put down to a 
| culty in securing an adequate supply of labour, Mi 





° 2 ° nes 
have to seek hands in Spain, Austria, Morocco, Poland 
The reduction in hours will accentuate the diminy. 


tion in output. 

The French Parliament has voted the Algerian 
Budget; it covers 175 millions of receipts, and an 
approximately equal total of expenditure. The balance 
is no doubt due to the proceeds of recent taxation, 
The 4 per cent. tax on movables and the stamp duty 
are to be extended to Algeria, as well as the duty op 
unbuilt-on land. 

The returns of the Bank of France for this week, Jag 
week, and the corresponding week of last year are as 
follows :— 


eee CLD LT 















DEBTOR. 
| Jan, 29,1914. Jan. 22,1914. Jan. 3, 1913 
¢ c iy 
| Capital otthe Bank ........ 182,570,000 0 .. 182,500,000 0 .. 182,500,000 9 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 8,006,145 84 
| i nariciis itdninentd . 22,105750 14 .. 22,105,750 14 22,105 750 14 
Reserve of landed property 4,000,000 0 .. 4,000000 0 4,000,000 9 
Special reserve ..... cocceee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 15 
| Notes in circulation ....... 5 893.922,385 0 . 5,877,298,455 0 ..5,884,069,695 9 
| Interest on securities ...... 24,838,855 34 29,086,195 49 23,547,102 9% 
| Bank notes to order.......- 4,379,644 66 4.114.255 10 .. 3.88558 47 
| Treasury account ...... eoee 193,729,409 10 .. 215,840,713 60 .. 267,072,513 15 
Current accounts, Paris.... 645,599,794 20 .. 554,815.5806 63 .. 601,245685 jg 
Do _ branch banks...... 112.432.654 0 83,275.038 0 110,965,746 0 
| Dividends payable ...... «> 4,635,348 11 6,436,638 11 3,885,365 11 
| Discounts and sundries .... 9,115,178 58 8.202.925 55 11,097,703 65 
| Rediscounts ......scseee -- 5.407880 0 .. 5,407,880 0 5,435,355 0 
| Sundries .......... eeececes 254,506,118 87 .. 253,755,466 93 .. 235,035,079 63 
Total .ccccccee cocesee7;571,586,608 1 ..7,262,354,188 54 ..7,371,257,116 28 
CREDITOR. 
} f c f c t ¢ 
Cash in hand ....0ecceee0e+4,174,073,605 75 ..4,164,552,081 42 ..5,851,353,719 & 
| Commercial bills overdue .. 89,873 56 .. 160,989 12 17.772 4 
Discounts in Paris ........ 585,193,496 62 ., 561,124,343 47 .. 878320549 12 
Foreign bills ........ ee 11,635,516 2 14,913,206 96 26,694,664 75 
Treasury bills....... iii 17,170 O . £9,079 98 iat 
| Discounts in branches..... 1,043,374,350 0 .. 978,094,157 O ..1,158,669,143 0 
Advances on bullionin Paris 40,680,000 0 36,390,000 0 7,174,000 ¢ 
Do in branch banks ...... “0 _ oa eee ; 
Do in public securities .. 196,436,356 17 ,, 202,561,918 85 .. 185,681,808 5 
Do by branch banks .... 525,187,458 0 .. 538,397,559 0 .. 507,350,977 0 
Advance to the State ...... 200.0€0,000 0 .. 200,000,000 0 .. 200,000,000 0 
| Temporary advances(floods) 5,189,900 0 5,189,900 0 6.498.500 0 
| Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
|  Dodisposable........ eeee 99,579,293 85 99,579,293 85 99,525,304 v5 
Rentes Immobilisées ...... 100,C00,000 0 100,000,000 0 .. 100,000,000 ¢ 
Premises and furniture .... 44,698,681 61 44,681,591 51 41,018,255 83 
Expenses of management... 1,515,333 18 872,255 3 1,482,754 4 
' Employ specialreserve.... 8 407.394 1 .. 8,407,594 1 8,407,444 16 
SuRdsies cccccccceses Geeeee 322,529,435 10 .. 294,389,698 15 .. 285,981,474 18 
Total rccocccccsesces 7,371,586,6(8 1 ..7,262,354,188 £4 ..7,371,257,116 3 
BANK OF FRANCE RATES. je 
DRG  dictiissrccscsitviiniinimnmuneun | 
Advances on bullion ........sccsseses suebtesinaceses ae 
Advances on public securities .........+.- ebb beeensooete o 8 


The following were to-day’s closing prices and the 
| variations on the week :— 
Jan. 29. 
Par. f c f «e 
Three per Cents. ...... 100.. 
| Russian Fives of 1906.. 100 .. 
| Bank of France Shares . 1,000 .. 4,560 
Banque de Paris ...... 500 .. 1,675 
| Comptoir d’Escompte.. 500 .. 1,050 
| Crédit Lyonnais ...... 500 .. 1,693 
| Orédit Foncier ........ 500.. 875 
| Suez Canal ....ceeeee 500 .. 4,890 
Northern Railway .... 500 .. 1,692 


oe 
ce 
co 


+4+++ ++ + 
ao 
So 
oo 


oooccooocco 
a 
eS 
— 
_ 
coco’ 


‘ 

| Western Railway...... 500 .. 895 -. 895 “ 

| Orleans Railway ...... 500 .. 1,332 .. 1,340 8 0 

| Eastern Railway ...... 500 .. 924 ». 923 1 0 
| Lyons Railway........ 500 .. 1,280 50 ..1,290 0 — 950 | 
| Southern Railway .... 6500 ..1,095 O ..1,100 — 50); 
| Ottoman Bank ........ 250... 641 O .. 643 2 0 
| Meridional of Italy Rails 500... 534 0 .. 526 + 80 


| South of Austria Shares 500 .. 

North of Spain Shares 500 .. 
Saragossa Shares...... 500 .. 
Saragossa Bonds ...... 500.. 


108 0 .. 108 
452 50 .. 449 
450 0 .. 443 
856 50 .. 3856 
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Retters to the Gaitor. 


GOLD RESERVES. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Edward Holden, in his speech to the share- 
holders of the London City and Midland Bank, says *~| 


1 earnestly hope that some arrangement as to the — 
of gold to be held will be agreed upon within a reasona 


time, which will be satisfactory alike to depositors, share} 


| 
| 
} 
} 
i 
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| 
| holders, and public. As far as this bank is concerned, I am 
| authorised by the directors to say that they regard this sub- 
‘sect as of such great importance that unless some such 
arrangement be concluded during the next 12 months they 
will publish in the balance-sheet for December next the 
| amount of gold held by this bank. 
‘| OQne would like to ask Sir Edward wherein he con- 
| Gders the necessity for each bank to publish indi- 
b | vidually the amount of gold held. 
| Taking the current and deposit accounts of the joint- 
‘stock banks of England, Scotland, and Ireland at, 
) in round figures, £1,000,000,000 (Sir Edward assumes 
| £860,000,000 for England, Scotland is about 
| 7,120,000,000, and Ireland is about £(70,000,000) ; 
| |the 6 per cent. suggested by him means £,60,000,000 
: | of gold. 


Mr J. H. Tritton, in The Times of Monday, the 26th 


| 
‘ 
} |inst., has quoted the following from the last report of 
‘the Deputy-Master of the Mint :— 

| Aout of ImpertaL Goutp Coin Hetp by Banks (INcLUDING 
| 

i 


the Bank of ENGLAND) in the Unirep Kixcpom on the Last 
Week Day in June since 1907 :— 


Day of the Amount. 
Year. Week. 

June 30, 1907 ........ Saturday .... 33,296 802 

” 1908 ........ Tuesday .... 50,369,167 
sl “ 1909 ........ Wedmedday.... 49,221,074 
. | si aa Thursday .... 44,214,173 
. BOGE «ccccoee GUMERO -- 54,009,377 

; 1912 ........ Saturday 60,640,841 


\Mr Tritton then adds :—‘‘I would add, with your 
|permission, that it is common knowledge in the bank- 
ing world that the amount for June 30, 1913, approxi- 
mated, within a fraction, to 470,000,000. The amount 
of gold in bullion and foreign coin held by the Bank of 
|England and other banks is additional to this.”’ 

The above figures undoubtedly prove that the joint- 
|stock banks, since the publication of these figures in 
|1907, have largely added to their holding of gold. If 
we assume the amount of gold coin held by the Bank 
of England to be not less than £20,000,000, that 
leaves £50,000,000, or 5 per cent. of the current and 
| deposit liabilities of the joint-stock banks. 

Sir Edward further says :—‘‘ The gold in the issue 
|department is largely contributed through a_ portion 
of the reserves of the joint-stock banks being held in 


| which are held by the banks.’’ 
before the Manchester Statistical Society in 1911 I 


showed that the joint-stock banks of this country had 
enabled the Bank of England to add £13,000,000 to 
the gold in the issue department between 1880-1910. 
‘It must not be overlooked that, in addition to the 
~ three reservoirs of gold in this country,’ mentioned 
by Sir Edward, there is also the gold in circulation. 
This is a large sum, and a costly item to the public. 


by 


t 


£,100,000,000. 


all, and the foundation of paper credit and currency.’ 


the Bank of England, and also through the notes 
In a paper I read 


t can be estimated at anything from £80,000,000 to 
Sir Robert Peel said :—‘‘ There is no 
doubt some expense in the maintenance of a metallic 
circulation, but none, in my opinion, sufficient to 


countervail the advantage of having gold coin gener- 
' distri vuwiae : = & > whole lation of a small 

ally distributed throughout the country, accessible to | the former related to the whole population of a $ 

$ >| number of ‘‘rural’’ parishes in which the increase of! 


If, instead of calling upon the joint-stock banks to population was abnormal (averaging 62 per cent.), and 
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This represents a revenue of £,1,250,000, as com- 
pared to £800,000, estimated by the Chancellor of the 
Exchequer, and referred to in his speech at the annual 
dinner of the Association of English Country Bankers, 
on May 11th, 1904. In face of this strength in the | 
holding of gold by the joint-stock banks, as against | 
the Government debt and securities in the issue depart- | 
ment, which could so easily be converted into gold, | 
does Sir Edward think that the mere yearly publica- | 
tion of the amount of gold by each individual bank | 
would tend to make the banks increase their holding | 
still further? Does he think a diffusion of gold would | 
create a stronger and more forceful! position than | 
centralisation of gold ?—yYours truly, 

D. DrumMMonpD FRASER. 

Manchester, January 28th, 1914. 


| 


| 
| 


TO CHECK WASTE AT THE ADMIRALTY. 
rO THE EDITOR OF THE ECONOMIST. 

Sir,—Those who manage a commercial concern | 
have to make it profitable, otherwise it is not worth 
while to keep it in existence. The Admiralty has no 
such stimulus to economy and efficiency in manage- 
ment; it has only to call on the tax-payer for 
cash, exhibiting before his eyes the ships it has pro- 
vided for him. If a million is wasted in a year, so 
much the worse for the tax-payver, but the work of the |! 
Admiralty still goes on. It is, therefore, only by an }| 
examination from time to time by a competent inde- 
pendent body, as by a Committee of the House of || 
Commons, of the details of Admiralty work that waste || 
can be prevented. Is the labour bill excessive in com- 
perison with wok done; is the scrapped material 
utilised as much as it might be; is the machinerv and 
are the tools up to date; what is paid for material; 
time wasted in red tape conduct? These and many 
other points of detail require to be examined before 
the tax-payer can be satisfied that he gets full value 
for his monev.—Yours faithfully, OBSERVER. 

January 27th, 1914. 


1S 





THE RURAL EXODUS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘‘ M. A. H.’s”’ letter in your issue of the 17th 
instant suggests that the increase in the agricultural 
population shown by the occupation volume of the 1911 
census does not represent a real improvement in 
agriculture because a special inquiry into the circum- 
stances of 581 ‘‘rural’’ parishes showed that practi- 
cally the whole of the increase in those parishes was 
due to other causes. 

May I point out that this inquiry proves nothing 
with regard to the occupational figures. The latter 
represent the number of persons who were actually 
returned as following agricultural occupations, whether 
living in districts which are, for local government pur- 
poses, technically ‘‘rural’’ or technically ‘‘ urban”’ ; || 


a 


go] : i ras red in agriculture. 
Sold held, from £33,000,000 in 1907 to £70,000,000 bulk of the population was not engag g 


do more than they have already done; by (1) increased in which the result of the inquiry indicated that the 
aM) ’ 2 - ; 


‘n 1913; and (2) increased portion of reserves held by 


The occupational figures show that of the males re- 


oe te ; 7 ¢ ' i in IQII 220,939 were 
the Bank of England—other deposits and notes—which turned as engaged in agriculture in 19 ? 


\largely contribute to the gold now held in the issue living in ‘‘ urban’”’ districts and 919,576 in 


‘ 


‘rural ’”’ 


\department, the Government and the Bank of England | districts, the numbers similarly returned in 1go1 being 
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450,000 gold, the cost to the Government would 
infinitesimal, as compared with the increasing 
)yevenue received from the stamps on cheques. The 
‘Aancellor of the Exchequer, in his Budget speech 
| “St year, said: ‘‘ The bankers’ cheques which passed atte tS these eal 
and three subordinate | ment in the Economist of the 17th (which I have vt 
ies came to 1,000,000 for every working day. That | now happened to see) Is surely secon 4 ee 
nsiderable increase on the previous year, and | First, it starts with the trite sophism that s0N r 

year represented a very considerable increase on | is responsible for every ill, and that, therefore, to men- 





re to arrange for the Government debt and the 193,258 and 877,782 respectively.—Yours, &c., 
inties in the issue department to be turned into 


Ilford, January 28th, 1914. 71 ale 





HOME RULE AND ILLITERACY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent, Mr O’Halloran’s argu- 


tion anv backwardness or defect in a people is, spso 
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facto, to condemn their Government. Secondly, it 
ignores the fact that Ireland is governed not by 
England as an external Power, but by a united Parlia- 
ment, in which Ireland is fully, and more than fully, 
represented, so that if the British Government is in 
any sense responsible for Irish illiteracy, the re- 
sponsibility must be shared by Ireland. To make Mr 
O’Halloran’s argument good, he would need to show 
that statesmanlike proposals for curing illiteracy had 
been constantly proposed by Ireland’s representatives, 
and as constantly voted down by the brute numbers 
of England and Scotland. Thirdly, the reductio ad 
absurdum of the argument is that the more degraded a 
people is (for the argument would apply to any kind of 
inferiority, as well as to illiteracy), the more it estab- 
lishes its right to have a Government of its own. Now 
it is possible that proof of fitness for self-government 
has sometimes been too much insisted on, but to 
argue that the more unfit for self-government a people 
‘|is the more they should have it, is altogether too 
'|}outrageous a paradox.—TI am, &c., 
A. A. MITCHELL. 
7 Huntly gardens, Glasgow, January 26th, 1914. 


LORD STRATHCONA AND CANADIAN 
EMIGRATION. = 


EDITOR OF THE ECONOMIST. 


TO THE 


Sir,—I am sure you have no desire to add unearned 
laurels to the late Lord Strathcona’s romantic career, 
nor to detract from others the credit due to them for 
any part of the wonderful development of Canada 
during the past 15 years. 

Will you, therefore, allow me to say that your 
reference to the lamented High Commissioner for 
Canada as the moving spirit in the stream of British 
emigration to the Dominion is an entire misappre- 
hension of the facts. 

The emigration propaganda in Great Britain and on 
the Continent that so marvellously increased the popu- 
lation of Canada was instituted by the Hon. Clifford 
Sifton, Minister of the Interior in the Laurier Cabinet, 
and carried to a successful issue by his officials, but 
only after they had been removed from the control of 
the High Commissioner’s Office.—Yours very truly, 

One Wao Knows. 

London, January 29th, 1914. 





Reviews of Books. 





THE HABSBURG MONARCHY. a 


Mr Sreep’s book on the Habsburg Monarchy may: be 
described without exaggeration as one of the most im- 
portant studies of European politics which have ap- 
peared for many years—worthy, despite certain 
omissions, to find its place on the same shelf as Bryce’s 
‘* American Commonwealth,’’ Bodley’s ‘‘ France,’’ and 
Wallace’s ‘* Russia.’’ Its author, after an able appren- 
‘iceship served in Rome, has spent the last ten years as 
_ Times correspondent in Vienna, where he had special 
opportunities for unravelling the tangled thread of 
European and Balkan politics. If his name is as yet 
unknown to the man in the street, the initiated have for 
some time past recognised him as one of the foremost 
journalists of Europe, equally distinguished for his 
political flair, his sure judgment, and his mastery of 
detail. Those who knew Mr Steed’s record had eagerly 
awaited the publication of his first book, and were fully 
preparcd for his original treatment of the complex 
problems of Austria-Hungary and its many peoples. 
The keynote to his argument is ‘‘ the essential unity of 
the Habsburg lands,’’ despite the sharp dividing line 
introduced by the dual system. Starting from the 
axiom that there is no such thing as an Austrian, a 


By Henry Wickham Steed. 


* “The Habsburg Monarchy.’’ 
7s 6d net. 


Constable. 





| Hungarian, still less an Austro-Hungarian 


; Ss ; ‘an "* people,” 
he deliberately refrains from plunging his readers io 


the whirlpool of racial differences which renders nay; 
gation so difficult for the foreign student. His siete 
endeavour is to emphasise what unites rather than what 
divides the 12 warring races of the Monarchy. The 
forces which really count, and which at the same das 
make for union, are the dynasty, the Army, the Church, 
and in a slightly lesser degree, the bureaucracy ; it te 
only after these that Parliamentary institutions and the 
Press need be considered. Such is the gist of \, 
Steed’s argument, though he does not express it exactly 
in this form; and few Austrians or Hungarians, hoy. 
ever much they may resent the (sometimes unpalatable 
fact, will venture to challenge its accuracy. In certain 
directions it is possible that he exaggerates the powe; 
of the dynasty, but, on the whole, exaggeration js 
hardly possible. Even the Romanovs have not left , 
deeper impress upon Russia than the Habsburgs upon 
the territories and peoples of the great Danubian 
Monarchy. From the days when Frederick III. assumeg 
as his motto, ‘‘ Austria Erit In Orbe Ultima,”’ till the 
much later occasion when Grillparzer addressed to that 
bulwark of Habsburg tradition, Radetzky, the famous 
poem, ‘‘In Deinem Lager ist Oesterreich ’’—for over 
four centuries the House of Habsburg, despite religious 
intolerance and absolutist leanings, has known how to 
retain the allegiance, or on occasion to enforce the sub- 
mission, of a greater number of antagonistic races than 
any other European State has crowded within its 
frontiers. 

Mr Steed paints with a broad but unerring brush the 
main features of the constitutional settlement between 
Austria and Hungary; the legal status and splendid 
traditions of the joint Army, and its relations to the 
Crown and the two Parliaments ; the ‘‘ House Law ”’ of 
the dynasty and the issues involved by the Heir-Ap- 
parent’s morganatic marriage; the strange medley of 
red tape and esprit de corps which makes up the 
Austrian bureaucracy ; the blighting influence of the old 
police system, fragments of which have survived from 
the era of Matternich, and occasionally set at defiance 
the advancing tide of democracy ; the contrast between 
the Church’s temporal power and its lack of spirituality, 
between its indifference to social reform and the grow- 
ing laxity of morals within its own ranks; the special 
financial conditions of the Viennese money market. The 
canvas is crowded, but the composition is admirable. 
Only here and there is a certain lack of proportion 
noticeable. The centre of gravity is always Vienna, 
and despite much candid criticism, the Viennese point 
of view is sometimes allowed to predominate unduly. 
Practically nothing is said of Budapest, the sister 
capital of dualism, and the reader is given no indication 
of the fundamental differences in administration, local 
government, justice, education between Austria and 
Hungary. The land question, with its attendant 
problems of agrarianism, emigration, and usury, }5 
hardly mentioned, though it also is responsible for vital 
differences of outlook and development in the two) 
countries. Readers of the brief section on Justice would | 
hardly realise that the whole judicial system and both| 
the civil and criminal codes of Hungary differ radically 
from those of Austria, while in the section on the| 
Church there is nothing to show what utterly different) 
forms the whole ecclesiastical and religious life of 
Hungary has assumed. In short, the Magyars are) 
hardly assigned their due importance in the framework | 
of the Monarchy, though full justice is done to their) 
fatal influence upon its foreign policy and prestige) 
abroad. Ina neat phrase Mr Steed sums up the whole | 
situation when he describes the Magyars as mat 
liability rather than an asset of the Crown.” | 

Much of the contents of the book can only be fully| 
appreciated by readers who have lived in the Dual | 
Monarchy. To them is reserved the delight of continual | 
reading between the lines, and nowhere more than in the | 
chapters upon the Press, the Jews, and the Press| 
bureaux system. His survey of the chief organs ©) 
Austrian ‘‘ public opinion’’ (the very existence ° 
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‘their eyes to convict him of antisemite 


public will tolerate. 
unexpressed canons of non-Jewish taste, and are filled 
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ich many competent critics deny) is masterly, and it | so many critics astr iy last year 
nly to be regretted that he did not extend it to Buda- | insufficient recognition of the fact that 1 
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was due above all to 


gniti racial problerns 


is € ie : ; ; ; 

est, since the condition of the Hungarian Press, its|in Austria-Hungary, and we may add, in Russia, can- 
P ledoscopic changes, and the astonishing extent to| not be treated as separate watertight compartments, but 
ne 5 . : tt i iF 1 : .? 
which it is dominated by the Jews, help to explain many | merely as different phases of the same great question. 


things in Hungarian politics which remain a_ sealed 
hook to the foreign visitor. The prominence which Mr 
Steed assigns to the Jews (indeed, paradoxical as it may 
seem, they are the only one of the races of the Monarchy 
which he treats in detail!) will at once strike every | 
reader. This is not the place to express any opinion 
upon the fundamental question—Is it really possible to 
assimilate the Jew? But those who are inclined to 
answer with a clear affirmative may be led to modify 
their opinion after a perusal of this book. As a result 
of their peculiar history and the shameful treatment to 
which they have so often been subjected, the Jews are 


‘more than usually sensitive of criticism; and at first 


sight more than one remark of Mr Steed may seem in 
tendencies. 
“Centuries of segregation and, as regards the mass, 
of pauperism, working upon non-European tempera- 
ments, have prevented the Jews from knowing in- 
stinctively how much Jewish influence a non-Jewish 
They unconsciously violate the 


with amazement and a sense of injustice when an out- 
burst of violent antisemitism in word or deed reminds 
them too pertinently that the days of persecution may 
not be past. They then tend to confound effect with 
cause, and to attribute to antisemitic agitation the out- 
burst which could not have occurred had not the 
agitators found a mass of explosive material ready to 
hand. Most Austrian Jews still attribute the Christian 
social antisemitic movement to the agitation of Lueger 
and his associates, ignoring the fact that Lueger only 
gave shape and political consistency to a powerful 
current of feeling, due partly to public resentment of 
Jewish display of newly-gotten wealth, and partly toa 
comprehensible though not wholly justifiable tendency 
to make of the Jews scapegoats for the losses of the 
community in the financial disasters of 1873......... ” 
This is fair and frank criticism, of the sort that leads to 
really profitable discussion of vital problems, and Mr 
Steed’s sympathetic attitude to Zionism and its moral 
influence is the best proof that he is not an enemy of 
the race. As he rightly observes, ‘‘ the Jewish problem 
is one of the great problems of the world, and no man, 
be he writer, politician, or diplomatist, can be con- 
sidered mature until he has striven to face it squarely 
on its merits.’’ 


No description of the book would be adequate without 
a reference to the closing chapter on Austrian foreign 
policy, which, besides being full of illuminating com- 
ments upon men and events, throws much new light 
upon the diplomatic situation in Europe during the past 
ten years. The advantages and drawbacks inherent in 
democratic and ‘‘ pre-democratic ’’ methods of diplo- 
macy are brought out with much skill. The ‘“‘ inelas- 
ticity ’’ of **the Habsburg mind ”’ and ‘‘ the perpetual 
inability of Austrian statesmen to appreciate the force 
| of moral elements in a situation ’’ are forcibly illus- 
| trated by the career of the late Count Aehrenthal ; while 
|the Balkan wars are made to point a moral to the often 
‘neglected truth that the internal problems of the 
Monarchy ‘ have never been dealt with on their merits, 
| but have been treated tentatively from time to time as 
|the interests of dynastic foreign policy may have 
|Seemed to require.’”” The paralysing effect of the 
| Croatian Situation and of Magyar repression of the 
| Koumanians in Hungary upon the whole Balkan policy 
wie Monarchy, and, above all, upon its relations 
rset and Roumania, has at length become ap- 
eee en to the casual observer. The growth of 
| in, roat and Roumanian national feeling affects 

se equally the foreign and domestic policy of 
‘eens Le and some knowledge of both move- 
fomrn S essential to a right understanding of Balkan 
fied . ms. The tendency to ignore Servia and Roumania 
"0 concentrate attention upon Bulgaria—which led 


| Ree 








It is impossible within the limits of a review to do 
full justice to Mr Steed's book. The politician or 
diplomatist who neglects to read it does not deserve to 
be taken seriously ; and the business man who desires to 
become familiar with the wires that link diplomacy wit! 


economics and finance will find in these 
of information. 


pages a mine 
R. W. S. W. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Amount First Further | | 


Nomina! Receivable by Payment Lia- 
Capital. Company. Thereon, bility. || 
£ £ & & 


Amount previously recorded .... ee e- 12,800,162 .. oe co ee | 
ISSUES OF THE WEEEK~— — i 
Ashanti Rivers and Concessions, 


ae ee oe 45,000 .. 22,509 .. 22,500 | 





250,000 
16,232 .. $5761 .. 9529 .. 76,232 | 


Oe rrr re -- 45,000 {| 
General G secumtee Curpecation, i 
| 7 % Cum. and Ptg. Pref., ‘ <0 | 
i, xt par (Jan 2A). ..002---- 50000 60,000 .. 6,250 3.980 
| Schweppes, £1 (Jan. 24)........ 100,000 100,0c0 .. 25,000 . 75, | 
Bengal-Nagpur Railway on % | 
. Deb, Stk., at % ; | 
| a. 26) nase 2,000,000 1,950,000 100,000 . .1,8£0,000 | 
irmingham Alluminium Cast- ; — 
Oar e 1803) Co. (Jan. 2%) .... 17571 .. 17,571 2,196 .. 15,375 i 
City of Concepcion —_ 54% | 
€terling Loan of 1915, at par P - 
(Jan. 26)... subaia wanes . 50,000 50,000 2,500 . 47, 
Trinidad Silverstream Oilfields, - 
el GFam. BD occ cccccscccesss 62,948 62,948 .. 3,146 .. 59,801 
Plymouth Consolidated Guold ; on i 
” Mines £1 (Jan. 26).......... 113,000 .. 113,000 11,300 91,700 
Buenos Ayres Great — 
i © Deb. Stock, at _ 
oo ae den ey Fes 2,000,000 .. 1,800,000 100,000 ..1,700,000 } 
Union Commercial Investment : ¥ 7 50,000 .. 200,000 


Co., £10, at par (Jan. 27) 
Pacific Petroleum, £1, at £1 28 €d 
SS EC abe nce eetansaes 
Western Australia Sooemnons 
4% Inscribed Stock, x 
issued at 984 % (Jan. 28)... .2,000,000 





1,970,000 .. 100,000 1670900 | 
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City of North Vancouver (Prov. 
British Columbia), 5 % Ster. 
Debe., repayable 1963, issued 
at 95 % (Jam. 28) ......... .. 76,700 .. _  * ae 7,670 

City of Auckland 44 % Electric 
Power. Additional loan 
issued at par, repayable - 
INCI: cia» \whad dele 224,500 .. 224,500 .. 11,225 .. 213,275 

City of Kieff, 5 % Gold Loan of 
1914, red 1915-65, issued at 
TT, GB. TOD nce scasescsees 530,000 .. 503,500 .. 26,500 .. 477,000 

State of San Paulo, 5 %, 2-Year 
Treasury Notes, issued at 
97% (issue for £4,200,000, of 
which £2,000,0C0 will be 
utilised for repayment of 
Treasury Bills) (Jan. 29)... .2,200,000 .. 2,134,000 .. 11,000 ..2,123,000 

New Zealand Government, 4 % 
10-Year Conv. Debs., repay- 
able 1924, issued at 1004 % 

RN: 2s ioc endviscnsnces 35,500,000 .. 3,517,500 .. 175,000 ..3,342,500 
(Loan for £4,500,000, of which 

£1,000,000 will be utilised for 

redemption of debentures 

previously issued.) 

Santa Rosa Milling Co., 6 % lst 
Mt. Debs., at 983 % (Jan. 30) 200,000 .. 197,000 .. 20,000 .. 177,000 

City of Medicine Hat (Prov. of 
Alberta), 5 % Debs., repay- 
able 1954-54, issued at 92 % 

II 6 eek tlds aloes adion ns 162,900 .. 155,868 .. 8,145 .. 147,723 

South Australian Government, 

4 % Inscribed Stock, 1940-60, 
issued at par (Jan. 30).... 2,000,000 .. 2,000,000 .. 100,000 ..1,900,000 
*Republic of Uruguay, 5% Gold 
Bonds, at 91 % (Feb. 2) ....1,000,000 .. 910,000 .. 100,000 .. 810,000 
* Partly subscribed abroad. 











-» 16,317,979 .. 905,712 ..15412267 


Total offered for subscription to date | Total offered for subscription fer the 


whole year— 
EE étiteiniccosvccnanes en £29,118,141 aa £196,536,988 
SE sts. cbssbeestecwesn 22,646,685 reer re 210,850,156 
Tn biesiccenosenenmans 17,848,952 sn vesheebestekew ene 191,759,352 
képetebosmehiesdons 22,081,150  sashenhaseadenteaeas 5439 
Dy shbssebeesesacessese 24,654,805 SUED ossknerccnsesasesanes 182,356,783 
ee eccccccccces - 39,558,243 OEE sidkanbe0ssdcnéensen 192,203,751 





NEW CAPITAL ISSUES. 


New Zealand 4 per Cent. Debentures.—Issue, at 

1004, of £4,500,000 ten-year 4 per cent. debentures of the 
New Zealand Government. Applicants who undertake when 
applying for the debentures to convert them into 4 per cent. 
inscribed stock (1943-63) will receive {102 per cent. of such 
stock as soon as the debentures are fully paid. If this under- 
taking is not given holders may convert into the 4 per cent. 
inscribed stock at the rate of {101 percent. up till February 1, 
1919. The inscribed stocks are trustee investments. The 
yield on the debentures if held till maturity is £3 18s 9d per 
cent. If converted immediately into stock a full balf-year’s 
interest is payable on August 1st representing a concession 
of § in the price, and giving a yield of £4 1s gd percent. As 
the second option (to convert before 1919) on less favour- 
able terms carries no advantage not possessed in the imme- 
diate conversion right applicants who desire a cheap 
inscribed stock will no doubt intimate their intention to con- 
vert at once. 
Western Australian Government.—Issue of £2,000,000 
4 per cent. inscribed stock, 1942-62, at 98} per cent., with a 
tull six months’ interest, payable July 1, 1914. The stock will 
rank pari passu with the existing £4,000,000 similar stock 
already issued. The principal is repayable on January 1, 
1962, but the borrowers may redeem at par on or after 
January 1, 1942, at their option. The stock is a full trustee 
security. The full payment ofinterest represents a bonus of 
138 6d in the price, and the stock is a very cheap gilt-edged 
investment. The issue was fully subscribed and the list 
closed on the morning of the opening day. 

South Australian Government.—Issue of {2,000,000 
4 per cent. inscribed stock at par. The principal isrepayable 
at par on July 1, 1960, but the Government have the option to 
redeem the stock on or after July 1, 1940. There is a 
general sinking fund of } per cent. on all loans, and the 
surplus revenue is also applied to redemption of debt, the 
amount so reduced during the last three years amounting to 
£670,000. The issue is to provide for new railways, addi- 
tional railway accomodation, barbour improvements, water 
works, &c. A full half-year’s interest is payable on July 1, 
which represents a concession of 13s. inthe price. The stock 
is a trustee security, and yields {4 os 6d per cent. 

ees Railway.—Issue of {2,000,000 4 per 
cent. registered debenture stock at 97} percent. Principal 
and interest are guaranteed in sterling in London by the 
Secretary of State for India, and the stock is eligible for 
trustee investments. The stock may be redeemed at 
par on and after January 9, 1944, On six months’ 
notice, but there is no obligation upon the company 
or upon the Secretary of State, if the company’s pro- 
perty shall have been taken over by him, to repay the 
stock at any time. The stock is a first-class investment, and, 
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issue price was 4} per cent. 


Metropolitan Water Board.—Tenders will be receive 


63,661 | at the Bank of England, on Tuesday, February 


35 1914, § 
Metropolitan Water Board bills to the amountof £1 Pape 
replacement of the bills falling due on February sth. The bills 
will be in amounts of £500, £1,000, £5,000, or £10,000, They 
will be dated February 7, 1914, and will be payable at gy 
months after date, viz., on August 7, 1914. 

Liverpool Corporation Bills.—The Corporation of 
Liverpool announces that tenders will be received at the 
Bank of England on February 2nd for bills for £500,000, of 
which £250,000 will be replacement of bills falling due op 
February oth. The bills will have a currency of six months, 
and will be prepaid on August oth. 

Republic of Uruguay.—Issue of £1,000,000 5 per cent. 
gold bonds in bonds to bearer of £500, £100, and {20 each, 
at g1 per cent., being part of an authorised issue of {£2,000,000, 
The loan is redeemable within 37 years by the purchase of 
bonds in the market or by tender at under par, or by annual 
drawings at par through an accumulative amortisation fund 
of 1 per cent., commencing January 1, 1915. The Govern. 
ment reserves the right to repay the whole or any part of 
the loan at any time at par with accrued interest on six 
months notice. Theloan is secured by a general bond of 
the Republic assigning 45 per cent. of the Customs revenues 
as security for payment of principal and interest after 
deduction of £940,000, the sum required for the service of 
the consolidated debt of 1891. The surplus thus available 
in 1913 was {690,600, against £120,000 required for the 
annual service of the present loan. The proceeds of the 
issue will be used to repay the floating debt and to increase 
the capital of the National Bank. The bonds yield £5 us 
per cent. without allowing for redemption. Uruguay has a) 
good reputation, and the bonds area cheap investment of their 
class. 

State of San Paulo.—Offer at £97 per cent. £ 4,200,000 
5 per cent. two-year Treasury notes, of which £ 3,200,000 have 
already been placed. Payment of principal and interest will 
be secured by—(a) the General Bond of the State of San 
Paulo; (b) a first hypothecation of 2}f gold of the surtax of 
5f gold per bag on all coffee produced in and/or exported 
from the State; (c) a charge subject to a first charge in 
favour of the State of San Paulo 5 per cent. Treasury bonds, 
1913,0n about 3,200,000 bags of coffee, valued at £9,000,000, | 
and belonging to the Government and warehoused at various) 
ports in Europe. The notes will mature on January 1, 1916. | 
The Government has reserved the right to repay the notes at | 
par on any interest date before maturity on giving six months’ || 
notice. The notes are well secured, and, with profit on/| 
redemption, yield over 64 per cent. } 

City of Medicine Hat.—Issue of £162,500 5 per cent 
debentures at g2 per cent., repayable at par as to # 45,500 00) 
January 1, 1934, £63,600 on January 1, 1944, and /53,500 00 | 
January 1, 1954. Six months’ interest will be payable on) 
July 1, 1g14. Applicants may not stipulate for bonds of any 
particular maturity, though the present value of the 5) 
points discount at 5 per cent. interest is very nearly /4 in the 1 
case of the 1934 maturity, £2 5s for the 1944 bonds, and only | 
£1 7s 6d for the 1954 bonds. The total debenture debt, | 
including the present issue, is stated to be £570,149, from | 
which the prospectus deducts sinking fund, and all debt for | 
reproductive works on local improvements, leaving a “net | 
debt” of £101,437. The population is said to be 16,000, rd 
the area over which this is spread is not stated. eeuneer| 
Hat is said to enjoy great industrial advantages by reason of | 
its natural gassupplies. The yield on the bonds without 
allowing for redemption is £5 8s gd per cent. 2a 

City of North Vanconver.—Offer for sale of 470,700 
5 per cent. sterling debentures at 93 per cent., repayable at 
par asto £2,100 on January 1, 1928, £2,550 on gy pe A 
1932, and £72,050 on July 1, 1963. The debentures are !ssu ; 
to provide funds for part construction of a reservoir ane 
extensions to the water service, construction of a subway; 
purchase of school sites, &c. The city was incorporated 2 
1906; has an area of 3} square miles, and a population 0 
8,000, which gives a“ density ” of population of 3.3 to the — 
The total debenture debt is stated to be £567,646, or sae 
£71 per head. ‘“ Debenture debt” presumably excludes @ 
short loans and notes. The debentures yield just over 5; Pe 
cent. without allowing for redemption, which on the bul k of, 
the loan is too far off to have any practical value. a 

City of Kieff 5 per Cent. Gold Loan of 1914. ; 
Offer for sale at 95 per cent. of bonds for £530,000, ar = 
an issue of £655,660, of which the balance of £ 125,660 will a 
taken by municipal charitable institutions in the City {of an 
The bonds are to be redeemed at par in 50 years 
January 15, 1915, by half-yearly drawings or by purchase : 
the market, and after January 15, 1925, the sinking fund -_ 
be increased or the whole loan repaid at par. The pop! 
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ion of the city is 700,000, and its debt only £1,216,886. The | 
rospectus contains along letter from the Mayor of Kieff, with 
uch more statistical and descriptive information than is 
sually vouchsafed by municipal borrowers, but this is the 
| city’s first application to the London market. 
yield 54 
quite a good security. 
I dons at 3 p.m. 
premium. 

| City of Concepcion (Chile).—lIssue, at par, of £50,00° 
54 } per cent. bonds to bearer, to be known as the 54 per Cent: 
| Sterling Loan of 1913. Principal and interest is guaranteed 
unconditionally by the Government of the Republic of Chile. 
The present issue is an increase to £150,000 of a loan of 
{100,000 already issued, and secured by a property tax. 
| £t00 loan is redeemable within 25 years by a cumulative 
| sinking fund of 2 per cent. per anoum, to be applied half- 
yearly, by drawings at par. The proceeds of the loan are to 
be used, among other things, for the construction of a Con- 
sistorial Hall, a model slaughter house, and improvements to 
\| market buildings. The population is estimated at 55,000. 
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The bonds | 
per cent. without allowing for redemption, and are 
The list closed for London applica- | 
on Thursday, and the bonds stood at a | 


| vendor company on January 


— loan wen readily subscribed, and stands at a premium, as | 


| the yield of 54 per cent. at the price of issue compared very 
| fav ourably swith that on the direct obligations of the Chilean 
'| Government, though the city loan, of course, will not com- 
| mand so free a market as the Government bonds. 
| Buenos Ayres Great Southern Railway.— {2,000,000 
4 per cent. debenture stock, is offered to holders of ordinary 
‘| stock, 4 per cent. extension shares, 1914 (1911 issue), and 
i 4 per cent. extension shares, 1914 (1913 issue), for subscrip- 
|| tion at {go per cent. In making the allotment regard will 
'| be had, if occasion arises, to the existing holdings of appli- 
icants, so far as is ascertainable. On December 31st the 
‘price of the existing 4 per cent. debenture issue was £94, 
and on January 28th £95: 
| Union Commercial Investment.—Capital {250,000 
| Issue of 25,000 {10 shares at par. No promotion mouey is. 
‘to be paid, and no part of this issue has been underwritten. 
} Shares are payable as follows: 10s on application; £2 on 
allotment; £2 10s on March 2, 1914; £2 1os on April 15, 
I 1914; {2 10s on May 15, 1914. The company has been 
| formed principally to carry on the business of an investment 
company, and the directorate consists of members who have 
|met with considerable success within recent years in other 
\| trust companies. The borrowing powers of the compan 
|| debentures are limited to the amount of the issued capita 
| the time being. Debenture stock will be issued as soon as 
1 the position of the company renders such a procedure desir- 
| able. The directors will take no fees for the first year; after- 
wards £500 per annum will be divided between them, plus a 
further annual sum equal to £150 for every £100,000 for the 
'| time being of the paid-up capital in excess ot £100,000. The 
|| qualification of a director is the holding of stock or shares 
in the company of the nominal value of £1,000. 


Birmingham Aluminium Casting.—Authorised share 
|capital £100,000, divided into 3,060 7 per cent. preference 
shares of {1 each and 96,940 ordinary shares of {1 each, of 
|| which the whole of the preference and 42,429 of the ordinary 
| shares have already been issued. The present offer is of 
| 175571 ordinary shares of {1 each at par. The company was 
| feemmed in 1903, and carries on the business of aluminium 
|| Casting, especially for the motor trade. In the past four years 
| the company’s output has increased in value from £63,900 to 
£135,403, but the net profits for these years have fluctuated, 

] being £7,234, £5,619, £9,638, £5,027 between 1910 and 1913. 
| In the two former years dividends of 7} per cent. and in the 
two latter of 10 per cent. have been vald. Profits last year 
i were affected by the rise in the price of raw aluminium from 
|| £55 to £81 per ton. Although the demand for aluminium 
| for use in motor manufacturing is large, aluminium users are 
| very much in the hands of the producers, and this considera- 


| tion may at the moment cause the investor to hold back from 


{| a0 otherwise promising, though small, industrial concern. 
} 

















Head Office. 

| Governor— Incorporated 
} Sir Nevire Loss 2D 

| K.C.M.G, 1720. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to actas TRUSTEE and EXECUTOR. 


R Apply for full particulars of all classes of Insurance to the Secretary, 
OYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 















put at (£623,724, of which £207,718 is plant, &c., and| 
included is electrical machinery which | as. replaced other | 
| plant. Debtors and bills receivable amour nt to J 185,179 (but | 

= not included in the sale, as at October 31, 1913), stocks 
£230,281, and cash £546. The liabilities stand at £338,433. 


| to repay existing debentures and temporary 
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Santa Rosa Milling Company.—Authorised 


capital £262,500 £1 Ordinary shares and /137, 590 7 per 
cent. preterence shares issued to the vendors and {200,000 | 
| © per cent. first mortgage debentures in bonds:of {£100 each, 
issued at 93} percent. Principal and interest to be secured 
by a specific first mortgage on the flour mills, land, &c., of 
the company, situated in C alae and Concepcion, and a} 
floating charge on all othe ‘t assets “so far only as the laws of | 
those countries permit.” Debentures will be redeemed | 
at the rate of £7,500 per annum, starting on January | 
I, 1915, drawings to be at furor per cent. F irther | 
debentures, if created, will rank, puri fassu, to the! 
extent of 50 per cent. of any additional share capital. | 
A table of profits for six years is given, but as the inade- | 
quate sum of only 5 per cent. and 6 per cent. per annum has | 
been written off the plant, the profits, vary ing trom £33,746 
| to £59,860, are nothing very assets of the 


startling. The 
« 


31, 1913, excl - 


Of the net proceeds of the present issue atic at 
£185,000, £40,000 is to go to additional plant, and the balance 
rhe 
real value of the assets is doubtful and the le gal status of the 
floating charge needs to be more clearly specified in the 
prospectus. 


advances. 


Charron.—Issue of 60,000 7 per cent. cumulative prefer- 
ence shares of {1 each at par. The capital of the company 
is £350,000 in 100,000 7 per cent. cumulative preference and 
250,000 ordinary shares, of which, apart from the present 
issue, 210,000 ordinary shares have been issued, 207,3554 being 
given to shareholders of the old company in the ratio of one 
new for every two old preferred ordinary {1 shares and for 
every four deferred ordinary 1s shares. 
old company was £384,000, of which £380,000 was in pre- 
ferred ordinary and £4,000 in deferred ordinary shares. The 
company owns a French motor factory, with plant, tools, and 
stock, and leasehold showrooms in London, Paris, and 
Madrid. The old company was reconstructed last October, 1n 
order to get rid of the goodwill upon its balance-sheet and 
the special rights of the deferred shares. For tg10-rr1 it 


y on | paid 7 per cent. upon its preferred ordinary shares, the net 
\ for | trading profits being £47,092, and in 1gtt- 12 8 per cent. upon 


the preferred ordinary and 1s 5d per share—nearly 142 per 
cent.—upon the deferred shares. The previous dividend on 
the deferred shares was 300 per cent. in the first year of its 
existence. Then it reconstructed, without waiting for the 
results of the 1912-13, which are expected to show lower 
profits. In rg1t1-12, when the 142 per cent. dividend was 
paid on the deferred shares, £19,357 was written off assets 
standing at £491,206. Patents and goodwill were valued at 
£80,923. The elimination of the deferred shares, though 
an expensive process, may help to keep the company 
clear in future of those financial methods which wrecked the 
General Motor Cab Company, also one of Mr Davison 
Dalziel’s promotions, but the non-statement of even approxi- 
mate figures of the results of Charron, Limited, in 1gt2-13 
should make the investor beware of a “ pig ina poke.” Com- 
petition in the motor trade is not likely to grow less, and the 
light car market, of which the manager expects great things, 
is rapidly being swamped. 


Kirkland Lake Exploration.— Capital £150,000. Issue 
of 50,000 {1 shares at par. The company has been formed 
to carry on exploration work in the Kirkland Lake Area, 
Ontario. Its chief merits appear to be:—(1)“‘The £1 
shares of the Kirkland Lake Proprietary, Limited, are quoted 
in the market at a considerable premium.” It would be 
interesting to know why these shares have risen. Is it 
because of the news just published that this company has 
secured a controlling interest in a property called 
Burnside, and that in a cross-cut from a shaft which 
is now flooded, a stringer varying in width from 24 in to 
7 in gave high value? It would be interesting to learn 
something of the sudden achievements of this young company 
which has caused these shares to rise. (2) “ The Kirkland 
Lake Area is a comparatively new mining field,” and there- 
fore, we presume, sufficient prospecting has not been done 
to prove or disprove the goldfield. None of the shares 
have been underwritten, but £5,250 is payable to the Anglo- 
Spanish Trust, in respect of preliminary expenses, and the 
Trust has a call option on 100,000 unissued shares. All 
three directors of the proprietary company are interested 
in the call options. The best that can be said of this venture 
is that it is of the “ blind pool ” order. 

City of Aucklamd.—Issue at par of £224,500 in deben- 
tures to bearer of aloan to be known as the City of Auckland 
44 per cent. Electric Power Additional Loan. The principal | 
isrepayable at par on March 1, 1933, and is a direct obliga- 
tion of the city, whose population is 109,110, 
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is £1,353,100. 
loan on March and September 1, but no interest is payable 
until September 1, when a full six months will be paid, but 
this involves no bonus to the subscriber. The security is, 
undoubtedly, of the best, but the scope for appreciation in 
price is limited. The debentures were oversubscribed, the 
lists being closed soon after midday on Wednesday. 

Pacific Petroleum.—Capital £250,000. 76,232 {1 shares 
are offered at 22s 6d per share. The net proceeds of the 
issue will be available for working capital. The vendors, the 
London Mining Trust, appear to have received the balance 
of the shares, viz., 173,768, though the terms of the purchase 
have not been clearly set out in the prospectus. They have 
also underwritten 10,000 shares at 10 per cent. commission. 
The directors of the Petroleum Company are all interested in 
the vendor company. The company has acquired certain 
mineral rights in California for a term of 20 years, subject 
to a royalty of 124 per cent. of the oil produced over an area 
of 3,000 acres to be selected out of an area of approximately 
9,600 acres. From the size of the type in the prospectus the 
tantalising feature of the venture is the large area of the 
field, and the proximity to the Union Oil Company of Cali- 
fornia. The meagre quotations from engineers’ reports 
reveal nothing startling. One states, “that you have 
oil in your well is beyond question, but as to 
whether you have it in commercial quantities is 
another matter.” This opinion is confirmed by a second 
engineer. The well appears to be the only one that has so 
far been bored. The estimate of profits reads like an 
arithmetical problem. If 21 wells produce 100 barrels per 
day, which sell at 70 cents per barrel, what rate of dividend 
will be earned after expenses have been paid? The answer 
of 20 per cent. is quite arbitray as so far the property has not 
been proved. The numerous tables of oil production for 
California and the world contained in the prospectus, though 
useful to a statistician, if they had been eliminated might 
have helped to reduce the expense of the issue, which is 
estimated at £1,000, and is payable by the company. 

Trinidad Silverstream Oilfields.—Capital £130,000. 
Offer of 62,948 {£1 shares at par. 8,052 shares have 
previously been issued for cash, and 59,000 shares have been 
allotted tothe vendors,the Trinidad Petroleum Developments, 
Limited, in addition to £4,000 which has already been paid 
to them in cash, and £21,500 secured to them by mortgage on 
the company’s property. The vendors make a profit over the 
deal of £30,000 in shares, The expenses of the present issue, 
excluding underwriting by the vendors of 30,000 shares at 74 
per cent. commission, are estimated at £3,000, and will be 
paid by the company. The company was formed in February, 
1912, and at length in July, 1913, acquired three tracts of 
land in Trinidad. The directors’ optimism in regard to future 
prospects appears to be founded on--(1) the report of their 
consulting geologist, extracts of whose opinion on the district 
in which the oilfields are situated are quoted, together with 
certain anticipations contained in a letter in regard to the 
company’s land ; (2) three oil weils sunk on the company’s 
property, of which one produced 25 barrels of oil 
daily in October, 1912, and subsequently two were 
“capable of a daily production of 7o barrels,’ but 
on whose present production the prospectus is silent; 
(3) “an excellent site for a refinery,” and “the right to use 
the Optime refining process.” The latter, the inventor “ esti- 
mates,” will produce 50 per cent. of motor spirit from the 
crude petroleum, but apparently there has been no practical 
proof. The estimated profits are dependent on a hypothetical 
six wells producing a hypothetical 50 barrels per day, and 
yielding a hypothetical 50 per cent. motor spirit, which will 
give a hypothetical 30 per cent. profit. The proceeds of 
the present issue are to pay off the mortgage on the “ proven oil 
property and to provide the further equipment to enable the 
company to market both its crude oil and its refined pro- 
ducts.” The actual working capital will therefore, after pre- 
liminary expenses and the mortgage have been liquidated, be 
very small for bringing the property to a producing stage. 

Plymouth Consolidated Gold Mines.—Capital 
£240,000; 113,000 shares of {1 are offered at par. The 
shares have not been underwritten. The company has been 
formed to acquire the Plymouth mines in California. These 
mines formerly produced gold to the value of £1,400,000, but 
in 1888 the underground timbers caught fire, and they were 
closed down, as the main ore had entered a poor zone at the 
1,500 ft. level. In 1911, owing to other companies in the 
neighbou: hood having met with success after passing through 
a similar poor zone, the California Exploration Company was 
floated to reopen the Plymouth Mines. From the very 
meagre information given in the prospectus, it appears that 
their efforts have met with considerable success. At the 
2,000 ft. level, width of lode was 21 ft., value {1.4 perton. A 
drive north for 65 ft. gave for 30 ft. £3 13s od over 5 ft. 6 ins. 
What were the values in the last 35 ft. of driving? The 
south drive for go ft. averaged £3 48 4d over 7 ft. 10} ins. 
These results are very encouraging; but did the ore body 
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Interest is payable on the bonds of this] narrow down from 21 ft. to an average of 


sec 


—— 
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[January 31,1914, | 





._ 
ae 5 ft. 6 ins, | 
in the north drive, and 7 ft. ro} ins. in the south drive; 
Have cross cuts been put in to prove the full width? ys this | 
level has only been driven on, of course no reserves can vet | 
be calculated there. At the 950 ft. and 1,140 ft. Jevelc 
ft. of driving has exposed ore valued at £4 for a width of!) 
41ins. The California Exploration Company, who are the 
vendors, took big risks when they opened up the mine and 
after being reimbursed for their expenditure on the optior 


receive a clear remuneration of £67,000 in shares, - Ths 
estimated ore opened up is 110,113 tons, value £150,667, with | 
estimated profit of £72,858. A reduction plant with a capacity 
of 8,000 to 9,000 tons per month has been ordered. The 
working costs are put at the low figure of r1s 4d per ton. ||| 
does not appear that the £33,000 working capital includes/ 
cash required for purchase ot the reduction plant, and in that || 
case the company will start operations with a  liability.| 
Indeed, the actual working capital is extremely small, and jf) 
working costs prove to have been underestimated, necessitat. | 
ing an increase in reduction plant to raise the profits, the! 
company may find themselves in financial difficulties. 1 
British Reserve Trust.—This company, of which the 
full prospectus is to be issued next week, is formed with a| 
capital of £500,000 in £1 shares, of which 400,000 are to be) 
offered for subscription at par. It is stated that applications | 
have already been received for 180,000 shares. The company, | 
it is said, will carry on business as an Investment Trust, but || 
the business according to the Memorandum would || 
appear to be more correctly described as a finance] 
house and company promoting business. The intentions | 
of the directors are “ to declare dividends at the rate of|| 
10 per cent. per annum, payable by equal quarterly instal-|) 
ments,” and “to write off all preliminary expenses and con: | 


tribute a sufficient sum to the reserve fund,” There are no 

hints of the way in which this desirable result is to be attained. | 
Some of the directors are connected with certain rubber|| 
companies which perhaps could do with a little capital just) 
now. Investors, however, will not be likely to subscribe to) 
this finance company without a little more information as to} 
the ventures in which the shareholders’ money is to be staked, | 
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COMPANY MEETINGS, &. | 
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ee 
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CANADIAN BANK OF COMMERCE. l 

The annual general meeting of the shareholders of the| 
Canadian Bank of Commerce was held, on the 13th inst., at)! 
Toronto, when the directors presented to the shareholders the }) 
forty-seventh annual report, covering the year ended November | 
29, 1913, together with the usual statement of assets and || 
liabilities, which appear on another page. ! 

DIRECTORS’ REPORT. 


The report of the directors stated that :— 
The balance at credit of profit and loss account, 

brought forward from last year, WAS «..sereeereee $773,578 88 || 
The net profits for the year ended November 29, 

after providing for all bad and doubtful debts, 


A@MOUN|EM tO ........srcccccrccccrcccccccccsccsccsesscescssccoes 29992,958 20} 
| 


$3,764,529 9 
—_—_— 
This has been appropriated as follows :— i 
Dividends Nos. 104, 105, 106, and 107, at 1o per 


CONE. PEF ANNUM cvccccrccccccocvecccccecossocccvscesosessoesd $1,500,000 00 | 
Bonus of 1 per cent., payable June 1 ......seeeeeeeeees 150,000 00 || 
Bonus of 1 per cent., payable December 1 ......... 150,000 00 |) 
Written off bank premises ........cccccccccccccsccccceccees 500,000 00 || 
Transferred to pension fund (annual contribution) $0,000 )}) 
Transferred to Rest S0COUNE .ccccccccscccscccccccsccessees 1,000,000 00 |} 
Balance Carried forward .........cc.cccccccccscsccsccsecees 384,529 98 


sl 


$3,764,520 98 
$3,704,529 





In accordance with the usual practice the assets of the bank 
have again been carefully revalued, and ample provision made 
for all bad and doubtful debts. 

During the year twenty new branches have been opened and 
nine sub-agencies in the Province of Quebec made independent | 
branches, three branches have been closed, and nine sub-agencies 
transferred to their respective parent branches. 

The branches and agencies of the bank in Canada, the United 
States, Great Britain, Newfoundland, and Mexico, and the de 
partments of the head office have undergone the usual th: rough 
inspection during the year. | 

The directors again expressed their appreciation of the effi- 
ciency and zeal shown by the officers of the bank in the pet 
formance of their duties. 











} 


We have closed our account for the past year, and have great 


i 
GENERAL MANAGER'S ADDRESS. | 
pleasure and satisfaction in presenting you with a statement | 


: 
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| the best record in its history, and should be a source of gratifi- 
M| cation to the shareholders and those actively engaged in its 
}| administration. s i 
}\ There was enough difficulty and perplexity in the general 
| gnancial situation at the close of 1912 to make us apprehensive 
| a: the beginning of the past year. Canadians had some reason 
‘to hope for an early return to normal conditions, but were 
‘doomed to disappointment, and the continuance of the un- 
|| favourable influences then evident and the aggravation of some 
‘of their worst features have made the history of 1913 memorable 
‘in the annals of international trade. While the year has been 
full of anxiety and much actual strain, there is cause for con- 
gratulation that the general position of financial credit has, on 
‘the whole, been fairly well maintained. In our own country 
'we were seriously disturbed lest we should have a failure of 
the crops, as this would certainly have added to our difficulties ; 
| but we were fortunate in securing an abundant harvest of ex- 
celleat quality. This was marketed with extraordinary celerity 
and realised good values, which enabled us to make a substantial 
measure of liquidation of our debts and largely increase our 
cash capital. Canada is so closely allied with and influenced 
| by the movements of our neighbours to the south that there was 
great satisfaction when the radical and important measures 
Fi\ initiated under the recent change of administration were 
| brought to a successful conclusion without any serious disturb- 
|ance in financial affairs. Taken as a whole, and keeping in 
|mind all the adverse conditions, the past year has been marked 
||| by astonishing evidence of strength to meet great emergencies. 
4 DIVIDEND. 
s\| You will readily see, from the statements included in the 
p!| report of the directors, that the bank has had another satis- 





factory year in the matter of profits. After a very careful re- 
valuation of our assets, making liberal allowances for depre- 
|| ciation in securities, and providing for all bad and doubtful 
| debts, you will be pleased to know that the directors remem- 
_bered the staff, to whose faithful and zealous efforts our success 
| is largely due. Before closing the books a substantial sum 
was set aside out of the year’s earnings and distributed as a 
| bonus, leaving the declared net profits $2,992,951.10, being 
10.88 per cent. on the capital and rest combined. We were 
enabled to pay dividends amounting to $1,800,000, including 
the usual dividend at the rate of 10 per cent. per annum and 
extra bonus dividends of 2 per cent. for the year; and we have 
reason to hope that we shall maintain this rate until the rest 
equals the capital, and thereafter make the permanent basis 
12 per cent., with whatever advantage may come with extra 
good fortune. Bank premises account now stands at 
$4,281,481.60, and in this connection we would direct your 
attention to the item of $979,915.61 in the statement under real 
estate. This includes bank premises acquired by the amalgama- 
tion with the Eastern Townships Bank, which will be disposed 
| of in due course at considerably more than the book value. With 
| this sale and the sums from time to time written off bank pre- 
} — Se ae ee to keep this account within reasonable 
ounds, and still show i i 
ak. Gale Gee our properties at approximately so per 
STAFF. 


The enrolled members of the staff now number 3,540, an addi- 
tion of s44 during the year. In accordance with our plan of 
contributing to the pension fund, which includes provision for 
j) the widows, orphans, and other dependents of deceased em- 
| Ployees, we have appropriated $80,000. 


eres ) It will interest you to 
Snow that the pension fund now stands at the magnificent sum 


| = over $2,000,000. This, of course, includes the contributions 
|| of the members of the staff themselves. This large amount has 
| been placed in the hands of a board of trustees, and we are 
] pleased to record our appreciation of the able manner in which 
| iets ee been exercised. A large portion of the amount has 
See my : in western farm mortgages, and the whole fund is 
I hae ms at the rate of about 65 per cent. per annum. The fund 
{| Das been actuarily examined from time to time, and we believe 
“a it is On a sure and sound basis. 

| Pa iy notice that after paying dividends, making appro- 
. co or bank premises, and pension fund, we transferred 
rey peg esac $1,000,000 and carried forward a balance of 
My 9} to profit and loss account. We reported $16,422,864 
86 he ulation in November, 1912, and reached a maximum of 
| : e225 — Sonne, 1913. The lowest point, $12,822,000, 
Sead on in May last. The early movement of the crops re- 
| a€ pressure, but we took advantage of the emergency 


| Provisic ns 
had $6, : 7 the Bank Act, and at the date of our statement we 
°°42,923 circulation outstanding in excess of our paid-up 


capital. Our ; ed 
accounted for So show & decreese of $4,803,746, but this is 
were held > 
Vincial ( 


the adjustment of several large amounts which 
/ in special accounts, and the withdrawal of Pro- 
see, oe funds. The ordinary deposits show an in- 
pl rang loans and discounts were $154,576,889, and 
bah fecal tt loans $25,764,910, compared with $163,753,559 
$180,901 z 3,049 10 our last report. The total current loans were 
ee i decrease of $1,194,808 for the year. We show an 
mee . 9,595,701 in Government and other securities, and 
»980,990 In cash. 


“ MEXICO. 
| mides aa it advisable to give you an assurance that in the 
\uar fens the troubled and dangerous state of affairs in Mexico 
rests are being safeguarded, and every precaution exer- 


| cised in handli 5; j 

| full oa a difficult problem. Our manager enjoys our 
| in — ‘cence, and he has shown unusual ability and judgment 
Se trying circumstances. 
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of the results of the bank’s business, which you will realise is 
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We deemed it prudent to restrict the opening of new branches 
to the carrying out in some measure of a programme we had 
planned early in the year, and we consequently confined our- 
selves to districts where we had no representation, except in 
sume cases where we Opened for the protection of other branches. 


i 





FARMERS’ LOANS. 

There has been a widespread agitation in the Central Western 
district as to the supposed need for greater recognition of the 
claims of farmers to accommodation from the banks; but in- 
vestigation does not support this contention, so far as this bank 
is concerned. A carefully prepared statement of the business 
of this bank in the three western Provinces shows the percent 
age of total deposits to total loans in this district to be 55.55 
per cent., which means that for every $1 on deposit in these 
Provinces we lend $2. A compilation of the figures of the busi- 
ness of this bank in Saskatchewan, made at the request of the | 
Royal Commission on Agricultural Credit appointed by aa 


CL CTS 


Saskatchewan Government, gave the farmers’ 
loans to farmers’ deposits in this Province as 278.29 per cent., 
while the percentage of farmers’ loans to total deposits was 88.25 | 
per cent. This means that for every dollar which the farmers | 
of Saskatchewan have deposited with us we have lent them | 
| 
| 


percentage of 


nearly three. These facts should convince those interested in | 

this important subject that our farming customers have been 

generously treated by us. 
BANK ACT. 


The decennial zevision of the Bank Act was an important fea- 
ture of the last session of Parliament. A most searching 
exzmination and discussion of every conceivable phase of bank- 
ing, as it affects this country, resulted in a measure evidently 
fremed with the object of meeting every reasonable requirement, | 
and the Act is generally regarded as a piece of unusually good | 
legislation. The most prominent of the new features are the 
previsions for the creation of a central gold reserve and the 
appointment cf auditors for the independent examination of | 
banks. 

THE OUTLOOK. 


| 
| 
' 
| 
| 
| 

In view of what has been accomplished in spite of so many | 
adverse influences, and taking into account the natural disposi- | 
ticn to look at the bright side of things, after having passed 
through a trying period, it is not easy to forecast what 4 
coming year will bring. We are inclined to the thought that, 
with the correction and adjustment of important matters now 
pending—such as the settlement of European political and finan- 
cial difficulties and the attempts to bring about a return of 
peace and prosperity to unhappy Mexico (an important factor 
in the situation)—we shall see a revival of better conditions, 
and our problems may be easily solved. We fear there will be 
a slow recovery, and great circumspection will be required be- 
fore we again sail in smooth waters. We are likely to have an 
accumulation of idle money in the financial centres; but this || 
will probably not have any appreciable effect on rates for 
general business for some time to come, because of the depres- 
sion in all first-class securities and the difficulty of disposing 
of the large amount awaiting a favourable market. On the 
other hand, trade has been prosperous and is fundamentally 
sound, and, while considering restriction must be expected, we 
are hopeful that the coming year will be one of reasonable 
prosperity. 

PRESIDENTS ADDRESS. 


At our last annual meeting for the first time we presented 
the information at our disposal regarding industrial conditions | 
in Canada and in the foreign countries in which we do bus1- 
ness. in the form of an appendix to the ordinary report to our 
shareholders. The advantage of presenting the views of our | 
chief officers regarding the various districts directly to the | 
shareholders, instead of compressing them into the addresses of |} 
the president or the general manager, seemed clear, and we 
think the experiment has justified itself and may be adopted | 
hereafter. 

A year ago the tide of expansion seemed still to be in flood, 
although in some quarters a check was either in plain sight or 
had here and there made itself felt. Money for certain pur- | 
poses, notably in connection with real estate, was not so easy to | 
obtain as in former years, yet little heed was apparently paid to | 
the oft-repeated warnings of bankers and others who tried t 
forecast the future, although at the end of the year we must |) 
conclude that, after all, such warnings did have some beneficial || 
effect. Clearly, we have come through a time of difficulty in a 
most creditable manner, and we can look forward to the future 
cheerfully if the spirit of prudence which now characterises 1 
our people remains unchanged at least until an other good crop | 
has been marketed. Much of that part of our expansion which || 
went too far reminds one of the diseases through which the young | 
have to pass. We are doubtless glad if they escape them || 
entirely, but we have no reason to expect that they will be so || 
fortunate. Some undue speculation in real estate and some 
over-building in connection with public improvements are in- 
evitable amidst such astonishing growth and prosperity, and it 
would be foolish to expect anything else. We are now realising 
more accurately the value of real estate, and through the process 
we are gaining an experience which is absolutely necessary to || 
the foundations of a sound prosperity. The western country, as || 
a whole, will not again have to suffer from this particular | 
ailment of young communities. We have repeatedly deplored || 
the fettering of the country by the high rent charge which in- |} 
flated real estate values impose, and the unfortunate effect of 
such a rent charge on the cost of living, and if there is now to 
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a } 


be a pause in the upward movement of values there will, in any 
event, be a corresponding gain to all landless people. 


IMMIGRATION. 

Immigration has not yet been much checked by the curtailment 
of industry; indeed, except from the United States, there has 
been a large increase during the year. The total number of 
immigrants, December figures being estimated, was 417,709, as 
compared with 395,804, the revised figures for 1912. The total 
for 1913 is made up as follows: British, 156,873; United States, 
115,805; all other countries, 145,031. 


CANADA’S FOREIGN TRADE. 

These figures are again eloquent in explaining the conditions 
of our foreign trade, the total of which for the year ended 
March, 1913, passed the billion mark for the first time, being 
$1,085,175,000. The imports were valued at $691,943,000, and 
the exports at $393,232,000, showing the largest excess of im- 
ports we have ever had, namely, $298,711,000. In the six 
months of the current fiscal year ended September, the com- 
plete figures for which have been published, there is some im- 
provement in the proportion of exports to imports, and since 
September a greater improvement has taken place. As to our 
exports, we are glad to report an increase during this period in 
every group, while there has been a decrease in many of the 
classes of imports. 

We again draw attention to the large proportion of our im- 
ports, which consists of iron and steel in various forms, not only 
as raw materials, but as manufactured goods. The total value 
is about $140,000,000. May we once more point out that in the 
main these are articles used in building or in equipping the 
country for its future, and that such purchases differ in effect 
from the import of foodstuffs and other t1apidly perishing 
objects? At the same time we regret that the greater part of 
these iron and steel goods is not made in Canada now, as Cer- 
tainly will be the case in time. To the extent to which, by 
making these goods in Canada, we could have lessened the debt 
represented by the securities we have sold to pay for the differ- 
ence between imports and exports we have burdened ourselves 
for a long time to come. Of course, while workmen are busily 
engaged in other things, as they have been in Canada, it may 
be said that they are not available for more work in iron and 
steel; but as soon as tailroad and other building lessens in 
volume, not in the aggregate but in proportion to other indus- 
tries, we may hope that we shall be able to make in Canada the 
larger part of the iron and steel gods now imported. The in- 
creased optput of our coal and iron mines, of our blast furnaces, 
and of our manufactories which would result would be of in- 
estimable value to the country as a whole. 


CANADA’S BORROWING. 


It was evident to any student of the situation a year ago that 
Canada and other borrowing countries would be put to a severe 
test during 1913. What we were not prepared for was that this 
country should be singled out as, in some measure, chief among 
the sinners cf this kind. It is well, however, to remember that 
when money becomes scarce in the great markets of the world 
the chief borrower is always told that he has obtained too large 
a share, and that he must stop borrowing for the time being. 
We had scarcely realised that Canada had become the chief 
borrower, or practically so, and somewhat resented being held 
responsible for a situation created by the combined financial re- 
quirements of all the active mercantile natiois of the world. 
However, we have had our warning and shall doubtless act 
upon it. 

The fact remains that under all this pressure England has 
taken more of our securities this year than ever before. She 
has patiently remembered that we are obliged to finish the 
many sound and important enterprises, public, semi-public, and 
private, which had been undertaken before the financial clouds 
began to gather. That such enterprises will command the 
money of the investor in preference to loans for the rehabilita- 
tion of foreign countries devastated by war, cr in preference to 
securities based upon new ventures, we need not doubt, and out 
of the vast sum available each year in the markets of Europe for 
new investments we may be sure of getting a generous share. 
We shall have to face a keener analysis of the nature of the 
security offered, and the necessity of paying higher rates to the 
investor, and we shall do well to abstain during the next year 
or so from seeking to market any unnecessary securities, in 
order that we may do what we can to restore the balance between 
the investment resources of the world and the securities offered 
for sale. It is pleasing in this connection to see that the 
higher rates of interest offered have opened the markets of the 
United States to our securities to an extent quite unusual in the 
ast. 
, Now that we have come to a slight pause in the growth of 
North America, it is well to bear in mind some of the more 
important things accomplished during this period of expansion. 
In Canada, in addition to growth in many other directions, we 
have in sight the completion of two new transcontinental rail- 
way systems, and while they have been building the existing 
system has successfully established its claim to rank as one of 
the foremost railway systems of the world. As regards the 
United States, the Panama Canal is practically finished; a 
tariff adjustment, the mere thought of which would have created 
panic a few years ago, has taken place, leaving the outlook 
in this respect a certainty instead of an uncertainty ; a Currency 
and Banking Bill, for which the country has been waiting 
about twenty years, has been passed, and a more reasonable 
attitude has been adopted towards the question of railroad rate 
adjustment. These are all events of the greatest importance, 
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which must profoundly affect the future of the two countries. | 
and, so far as Canada is concerned, we may surely fee} tha | 
we are now entering upon a new and more important phase . } 
industrial life, for which our equipment is more adequate than | 
ever before. No more positive evidence of the need ang Value | 
of such equipment could be offered than the ease with which | 
the present year’s crop was harvested, moved, and war ehoused | | 
This has been done in a manner which would have seemed im. | | 
possible only a few years ago, and the value of the smoothness | | 
and rapidity with which the work was handled can scarogl, | 
be estimated. y| 
We turn to the clearing-house returns with unusual interest | 
at such a time as the present. There are now 22 Clearing. | 1} 
houses in Canada, but, leaving out two with records for 
| 





the year only, and comparing the figures of the 20 in oman! 


a year ago, we find that there have been 10 increases ang 1 
decreases during the vear, as compared with increases in ey 
clearing-house the previous year. The increase in the tota 

1.27 per cent., as against 23.74 per cent. a year ago. Increases | 
appear in the figures of seven eastern and three western Cities, | 

and decreases in those of eight western and two eastern 


ery | 
1 is | 


Cities, 

After the phenomenal increases in 1912 we may be glad that | 
we have held our own in 1913. Montreal, Toronto, and Winzi. | 
peg, three cities which account for 72 per cent. of the total, | 
all show increases. 
The building permits of the four chief cities were s| 
follow :— \ 


19,642,000 ... 27,032,000 | 
| 


1gIl. 1g12 1913. 


Montreal _...... 14,580,000 
TOTCREO cecasscee 24,374,000 27,401,000 ... 27,038,000 
Winnipeg ...... 17,550,000 ... 20,475,000 ... 18,621,000 
Vancouver ...... 17,652,000 ... 19,388,000 ... 10,423,000 
We have made the comparison for three years in view of the 
contraction which has begun in some cities. Toronto has just! 
kept even, and the decline in Winnipeg is trifling. The marked | 
contraction is in Vancouver, and this, no doubt, represents con-| 
ditions in many other western cities. In Montreal, however, 
there is a great increase in value, although the number of per. | 
mits is practically the same. The figures for Montreal always 
exclude large suburbs, the building in which last year is said | 
to approximate $10,000,000 in value. 


| 
i 
| 
} 
| 


| 
CONCLUSIONS. 
The comments of our Canadian, United States, and English | 
officers upon the trade and financial situation are so clearly set), 
fcrth that I hesitate to repeat in any form their conclusions. It) 
may be well, however, at such a difficult time to sum up the case | 
as concisely as possible. The world has two problems before} 
it: (1) How to render available a supply of money sufficient for | 
the carrying out of such physical betterments as must be | 
financed by the sale of securities. (2) How to enlarge the credit | 
facilities of the world for those shorter-term transactions which 
consist of the manufacturing and distributing of perishable) 
oods. 
, The first problem can only be comfortably solved if there is| 
sufficient money saved—that is, profits withdrawn from active | 
use in business, or income not expended by the owners, &.—| 
to provide for the necessary borrowings of those who are €x- 
pending money on permanent improvements. For some years) 
the world has been more extravagant than in any period known) 
to history since Roman times, and this extravagance has beet | 
accompanied by a rise in prices, which has made it very hard |, 
for those who are not extravagant, and who are the most regular H 
in saving money in ordinary times, to put by the usual margi2 ) 
against life’s contingencies. When securities cannot readily | 
be sold, because of a shortage in these savings, the money neces: | 
sary for the short-term transactions above referred to is used to 
some extent; but the strain produced by this cannot continue 10- |) 
definitely, and such permanent improvements must lessen 12 || 
volume, until savings catch up and the equilibrium has been 
restored. The situation during the past year, however, has), 
been aggravated by many other factors. In many countries— || 
notably in Canada, where large sums are being expended 02 
permanent improvements—there is a relatively small number of || 
those who have savings to lend, and the wants of all the bor: | 
rowers in all such countries have exerted upon the lending } 
countries of the world a combined pressure greater than ever 
before known. On the other hand, to the extravagance of indi- 
viduals, represented by motor-cars, palatial houses, social dis- 
play &c., beyond the capacity of their incomes, have been added 
colossal expenditures in war and on armaments, and for many 
othe: purposes which are useless from ¢n industrial point of 
view. Armaments are necessary as part of the police system 
of the world; but the money sunk in their creation is, none the || 
less, a sad burden to the industrial world. We have thus come 
to a time when, coinciding as they do with the hoarding a | 
money by timid owners, consequent upon the Balkan and Mex |) 
can troubles, the unusual requirements coming from an almost }; 
wcrld-wide prosperity cannot be fully met. All business activi || 
ties, therefore, throughout the world must be lessened | 
volvme until things right themselves, which they will do quite |) 
speedily if people generally are willing to profit by the lesso®s |} 
to be drawn from recent experience. 4] 
The motion for the adoption of the report was pot 
carried, also the resolution appointing Mr T. Harry We i 
C.A., and Mr James Marwick, C.A., auditors until the a 
annual meeting, in accordance with the provisions of Sectio® 5 } 
of the Bank Act. a | 
After votes of thanks to the president, directors, general ma | 
ager, and staff, the meeting terminated. lL 
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| that | | UNION BANK OF AUSTRALIA, LIMITED. 
se of | || The half-yearly general meeting of the shareholders in the 
at || vaion Bank of Australia, Limited, was held, on the 26th inst., 
— | at the head office, 71 Cornhill, London, Mr Henry P. Sturgis 
d im, | | The manager (Mr A. C. Willis) having read the notice con- 
hess | yening the meeting and the report of the auditors, 
ircely | || The Chairman, in the course of his speech, said: It is once 
mt | more my pleasant duty to congratulate the shareholders on the 
terest | ‘result of the half-year ended August 3oth last. After making 
Ting. | || full provision for doubtful debts and contingencies, and setting 
rt of | | aside £18,000 towards interest on instalments of new capital, 
Atiog | |we have been able to place £30,000 to the reserve fund, thus 
id 10 | || bringing it up to £1,530,000, and to declare a dividend which, 
every | | with the bonus, is equal to 14 per cent. per annum. The figures 
tal is | of the balance-sheet, as compared with the corresponding period 
Cases | || last year, show a small falling off of about £100,000, deposits, 
ities bills payable, &c., on this occasion being less by £640,000, while 
ities, | the amount received in respect of the new issue of shares, 
that appearing for the first time in our balance-sheet, and the addi- 
inni. | tion to the reserve fund, total together £540,000. On the assets 
total. | | side a decrease of £697,000 in advances, &c., is offset by an in- 
crease of £595,000 in specie on hand, money at call and short 
© as| notice in London, &c. The liquid assets on this occasion, after 
allowing for £1,000,000 set aside for the reserve fund, amount 
to 8s sd in the £ of our total liabilities. 
a | THE INVESTMENTS. 
| | 
00 | On August 30th our investments showed only a trifling de- 
00 | | preciation on their value in our books, but a re-valuation in 
00 | the middle of December gave a much less satisfactory result. I 
f the | would remind you that at that time Stock Exchange values 
just | || touched perhaps their lowest level. For this increased depre- 
irked | || ciation, however, we have made full provision. At the present 
con. || moment the position, as many of you are aware, has materially 
ever, || improved, so that the provision madée—based on the values of 
per- ||a month ago—is very ample; and it is satisfactory that this 
ways || should be so, in view of our experience of the fluctuation in 
said | values in recent years. In the statement of profits at the bottom 
lof the balance-sheet you will notice that expenses are about 
|| £5,700 higher than six months ago. This increase is entirely 
|| in the colonies, and is accounted for principally by an increase 
zlish |, jin salaries of about £1,500, and a larger proportion of taxes 
y set |) | payable during this half-year, amounting to about £2,000. As 
It | |, you will have seen from the balance-sheet, the considerable sum 
case | of £461,090 was paid up on the new capital during the month 
fore | of August, the first instalment having become due on the first 
+ for ,of that month and the balance has now been all received. I 
» be| ||}am sure that the subscribers to this new issue must be well 
edit | || Satisfied with the result, as the shares stand at a handsome pre- 
hich | 1 mium, and they will receive within the next few days interest 
able | ||on the instalments as paid at the rate of 5 per cent. per annum. 
|| These new shares will then rank pari passu with the old as 
e is || Tegards the dividend for the current half-year ending February 
tive | || 28th next, which will be paid in the following July. 7 
ser" i FAVOURABLE OUTLOOK. 
ears | || The general conditions in the Commonwealth and Dominion 
own | | during the past year have been, on the whole, very satisfactory 
heen || || aud profitable to producers. The wool clip is expected to show 
ard |) 1|3 considerable increase over last year, notwithstanding a 
ular | || shrinkage in South Australia and Western Australia, where 
rgin } '| climatic conditions were at one time very adverse. Estimates 
dily | || Point to an increase of about 170,000 bales, and at the same time 
ces: | || good prices are being realised. Frozen meat is selling well, 
4 to || aad there is a prospect of new outlets for its sale, especially in 
ins |) || America. It is estimated that the wheat yield will establish a 
, in || I hoon’ and will probably reach 100,000,000 bushels. This, 
een | however, is mainly due to an increase of 1,500,000 in the acreage 
has || | Cropped, for the average yield per acre will only be fair. It has 
es— || the privilege of the chairman each half-year toexpress to the 
on || | Staff, on behalf of the directors and shareholders, their apprecia- 
r of |i on of the loyal and excellent manner in which the officers of 
bor: |, en have carried out their important and responsible 
jing || Sane and it gives me much pleasure to again convey our 
ver |) ‘ta to Mr Russell, the general manager, Mr Willis, the 
adi- | |, -ondon manager, and all those working under them. It will 
dis- | || terest shareholders to know that Mr Russell, our general 
ded |) || Manager, is just arriving in this country on a short visit; he 1s 
any is principally in connection with private affairs, but he 
- of || Will also devote some of his time to conferring with the directors 
tem — the general business of the bank. In conclusion, the Chair- 
the || ee the adoption of the report and accounts. 
me || ! Mr Arthur P. Blake seconded the motion. 
= | ! SHAREHOLDERS’ INQUIRIES AND SUGGESTIONS. 
nost |) ||, The . hairman, in reply to questions, said that it had never 
ivi- || ved ‘heir custom absolutely to put in the report the amount 
in llthe one off for depreciation, but the directors circulated to all | 
nite |! | eee ‘areholders a report of the meeting, with the Chairman’s 
ons | 1] Sood in extenso, so that every shareholder received the in- 
+ ation. The board would consider the point, although he 
and || srusht it would be better to follow the course they had always 
bb, || ae wed in the past. With regard to Mr Begg’s question about 
| ~< Civision of capital, that matter had never been absolutely 


nat r 7 = . 
urally came before the directors of every bank, and after 


| What Mr Begg had said—he might say that he had also received 


ie formally by the board. It was a question which 
\ja 
} 


‘etter from another shareholder on the subject—he would go 
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into the question and consult his colleagues. 


- The matter would 
have their full consideration. 


The resolution was then submitted, and unanimously agreed || 


a The formal business was next disposed of, and a vote of 
| thanks to the chairman terminated the proceedings. 


SEE 


BRADFORD DISTRICT BANK, LIMITED. 


The ro2nd half-yearly general meeting of shareholders of this 
bank was held at the Great Northern (Victoria) Hotel, Bradford 


on the 28th inst., the chairman of directors (Sir Prince Smith, | 


Bart.) presiding, the other directors present being Mr Albert H. | 
Mr Grosvenor Talbot, J.P., Mr | 


Illingworth, deputy-chairman ; 
James Bairstow, J.P., and Mr Dudley H. II! 


inow +} 
LINDQWOrtn. 


CHAIRMANS SPEECH. 


The general manager (Mr Alfred E. Lewis) having read the | 
directors’ report and statement of accounts, together with the | 


auditors’ certificate, 

The Chairman said: Before submitting to you the report I 
should like to refer to the resignation of our old friend and 
colleague, Mr David Wade, of which you have already had 
intimation. At a later stage in the proceedings a resolution 
will be submitted to you, but I want personally to say how very 
much we miss Mr Wade at our meetings. Mr Wade was ever 
ready to render all the help he could in the interests of the 
bank, and no one could have served the shareholders and custo- 
mers of this bank with greater zeal and disinterestedness. 


BUSINESS WELL MAINTAINED. 


In moving the adoption of the directors’ report, it gives me 
much satisfaction to say that the business of the bank has, 
during the past year been well maintained, and there are in- 
creases to report in various directions as compared with the 
corresponding date in 1912. Our paid-up capital remains the 
same at the figure of £344,000, and our reserve fund, including 
the present addition of £20,000, will amount to £300,000. There 
is an increase of some £236,000 in current and deposit accounts, 
which stand at upwards of £5,474,000. On the other side, cash 
and bills are substantially up, with a slight decrease in invest- 
iments. The total liquid resources of the bank are £147,000 up 
at £2,692,000, and are equivalent to 49 per cent. of our liabilities 
on current and deposit accounts, which, I venture to suggest, is 
a highly satisfactory position. Our loans are some £118,000 up 
at £3,324,000. This expansion is the natural outcome of the 
increase in the demand for credit in the ordinary course of 
business, your directors regarding as of paramount importance 
the obligation of encouraging local industries on sound banking 
lines, in which policy we feel sure we have the whole-hearted 
sympathy of the shareholders and the trading community where 
the bank is represented. Full provision has, as usual, been 
made out of profits for all bad and doubtful accounts. 


RECORD PROFITS. 


Turning to the revenue account, the net profits are the largest 
in the history of the bank, showing an increase of £4,800 at the 
figure of £70,242. The directors recommend the appropriation 
of £20,000 for reserve fund, £2,000 to officers’ pensioa fund, 
£2,633 for the payment of income-tax for shareholders on divi- 

, dends; the payment of a final dividend of ss 3d per share, 
making 13} per cent. for the year, free of income-tax, and 
carrying forward to the next account the sum of £13,114. Full 
provision has again, as in previous years, been made out of 
revenue for the depreciation of investments, and our investments, 
1 am pleased to say, stand in the books of the bank at below 
the market value of December 31 last. Your directors consider 
that this is the only sound policy to adopt, but, at the same 
time, shareholders should not overlook the fact that in thus 
providing for depreciation in investments we are creating 
what becomes under improved conditions a further re- 
serve, which will give additional strength to the resources of 
the bank. 

TRADE CONDITIONS OF THE YEAR. 

In reviewing the conditions of trade during the past year, I 
| may be permitted to remind the shareholders that on the last 
| occasion we met I uttered a word of caution, which I felt the 
| high prices of commodities called for, but added that if there 
were no serious set-back owing to international and labour diffi- 
| culties I hoped the year would prove a favourable one for in- 

dustry generally. Now, it is interesting to observe that in re- 
| calling the course of trade during 1913 the year opened under 
favourable auspices. There was a cessation of hostilities in the 
Balkans, conditions of trade generally in England and abroad 
(excluding the Near East) were satisfactory, and peace reigned 
in the world of labour. The new year was not, however, far 
advanced before all this was changed. War broke out afresh in 
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the Balkans, and in various directions there were serious up- ! in the sphere of labour and also in international affair 
heavals of labour at home, particularly in our own neighbour- 
hood in connection with the important industry of dyeing, and 
also that of mohair sorting. Serious as were the effects of these 
disturbances, prices of wool, which had finished at high figures 
at the end of 1912, continued to rise, giving expectation to many 
of continued prosperity for a considerable time to come. It is 
difficult to say exactly the actual cause for the continued strength 
in our local industry, particularly when due regard is paid to 
the dearness of money then ruling (the Bank rate being at the 
time s per cent.) and the prospects of some falling off in trade 
on the Continent following the loss of the purchasing power of 
the Near Eastern countries, and, indirectly, such countries as 
Russia and Austria. 



































































‘ S, there 
are reasons why we should not be without hope as to the future 


At the same time, too great emphasis cannot be placed Upon 
the necessity of large industrial centres like the West Riding 
being supplied with an abundance of raw material at moderate 
prices, and, what is of equal importance, that, during the time 
of comparative quietness, every opportunity should be taken py 
our manufacturers and others to give consideration to business 
methods and to those means which will best fit them for taking | 
full advantage of opportunities as they arise of increasing thej;| 
trade. In this respect the West Riding has never been behing | 
and it is our privilege as a local bank to do our part in encoyr.| 
aging by every legitimate means the development of local jp.| 
dustries for which we have been more particularly established | 
Let me say, in conclusion, that your directors have never syb.| 
mitted a report which has given them greater satisfaction. The 
numbers of our shareholders and customers have reached recorg 
figures, and the business done for the whole of the year is the| 
largest in the history of the bank. You have a magnificent! 
business, as to the future of which I have the utmost confidence, | 
and one which gives me the greatest pleasure to preside over, | 
In conclusion, the Chairman formally moved the adoption of 
the report and accounts. 


WOOL IMPORTS. 


Probably, however, the fear of the shortage of wool, arising 
from the reduction in exports from the colonies and the River 
Plate, and the anticipated increase in trade, following the re- 
duction in the American tariff, were the main causes. Both of 
these, however, turned out quite contrary to expectations. The 
imports of wool from the colonies into the United Kingdom 
turned out to be only some 12,000 bales less than in 1912, whereas 
those from the River Plate were some 18,000 bales more, the 
Continent, however, taking 118,000 bales less and America 
47,000 bales less. It is, therefore, not surprising that after the 
April wool sales in London the price of raw material began to 
fall. Still a considerable amount of business continued to be 
done on old contracts, and both combers and spinners were 
fully employed for the first half of the year. On the turn of the 
half-year our staple industry displayed signs of depression, and 
trade continued until the end of the year to be very difficult, 
and generally, it is feared, on unprofitable lines. Our trade in 
Germany, particularly in yarns, was declining, probably as an 
indirect result of the Balkan wars, and Canada, which had had 
such a long run of prosperity, showed considerable contraction 
in her trade during the same period. We accordingly witnessed 
the closing of the year with prices down in all directions, and 
new orders but slowly coming forward. In more or less degree 
this depression has been general in all branches of our staple 
trade, and, indeed, notwithstanding the record reached in the 
trade returns of the country as a whole, the indications are clear 
that during the latter half of the year there was a break in 


the trade boom which our country has enjoyed for the past few 
years. 


DEPUTY-CHAIRMAN’S VIEWS. | 


Mr Albert H. Illingworth (deputy-chairman), in  seconding | 
the resolution, said: I should like, with your permission, to| 
refer at some little length to certain aspects of trade to which | 
our chairman has made some general reference in the address 
which he has just delivered. Let me refer to the returns of the) 
Board of Trade, from which it will be found that in our staple| 
industry tops were exported to the value of £ 3,600,000 during | 
1913, as compared with £ 3,500,000 in 1912, but in volume repre. | 
senting a diminution of 2 per cent. Worsted yarns were ex. 
ported in 1913 to the value of £5,000,000, against £ 5,300,000 in | 
1912, representing a diminution in volume of 12 per cent. 
Worsted pieces were exported in 1913 to the value of £6,100,000, 
against £6,700,000 in 1912, representing a diminution in volume 
of 11 per cent. Woollen pieces were exported in 1913 to the| 
value of £14,400,000, against £14,100,000 in 1912, representing 
an increase in volume of 3 per cent. Germany is responsible 
very largely for the falling off in worsted yarns, that country 
having taken some 12 per cent. less than in 1912, and in worsted | 
pieces Canada is mainly responsible, that country showing a) 
falling off of over 4o per cent., as compared with 1912. Other} 
countries, however, show increases, India taking some 25 per) 
cent. more worsted pieces than in 1912. The foregoing figures | 
tend to give definite indications that the heavyweight of the| 
export trade of the worsted and woollen industries was done in |, 
the early part of the year, when prices were at the highest, | 
and that with the fall in prices there has been a corresponding | 
fall in the volume of our trade exports. With respect to the| 
home trade the staple industry has also experienced a consider- | 
able falling off, towards which, in addition to the increase in| 
unemployment generally throughout the country during the |) 
latter half of the year, the mildness and dryness of the weather | 
doubtless played a considerable part. | 


FINANCIAL CONDITIONS OF THE YEAR. 


With respect to the financial conditions at home during the 
past year, we have had an average Bank rate of £4 15s sd per 
cent., as compared with £3 15s 5d for the previous year, which, 
with the exception of the year 1907, when there was an average 
Bank rate of £4 18s 6d, is the highest average since 1873, when 
the figure was £4 15s 11d. The average market rate for three 
months’ bank bills has been £4 7s sd per cent., as compared 
with £3 12s for 1912, and as compared with £4 gs 4d per cent. 
during the year 1907. Notwithstanding these high rates the 
new issues created during the year have again been on a large 
scale, the total amount of public loans recorded for the year 
being over £196,000,000, as compared with {£211,000,000 for 
1912, £ 76,000,000 of which in 1913 was for British possessions, 
as compared with £72,000,000 for the previous year, thus again 
giving indications of the savings of the people of this country 
and laying the foundation for further considerable trade abroad. 
Notwithstanding the fact that at times the supply of capital 
necessary for the development of the natural resources of our 


NATIONAL TRADE RETURNS. 


Turning to our national trade returns, we find, notwithstand- 
ing indications of less business during the latter half of the}, 
year, great increases recorded both in imports and exports for || 
the whole year. Our imports are £769,000,000, being | 
£,24,000,000 up on 1912, and our exports at £525,000,000, show 
an increase of £38,000,000, the total amount of our foreign 
trade, including re-exports of some £110,000,000, making over 
£1,400,000,000 for the year, as compared with about 
4,1,340,000,000 for the previous year. These figures have never 
before been exceeded, and, although increase in prices accounts 
for a great deal, the flourishing condition of the shipping 1- 
dustry in the first six months of the year speaks of the trade 
being much greater in volume. Freights, however, during the 
latter half of the year have distinctly fallen. The principal in- 
dustries responsible for the increase in exports are: Coal, show- 
ing an increase of some 26 per cent., at £ 53,000,000; iron and 
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colonies and of foreign countries may add to the stringency of 
monetary conditions at home, it is important to remember that 
it is by these means that this country is greatly aided in the 
extension of its foreign and colonial trade and increases the 
number of its customers to the great advantage of trade gene- 
rally. In this respect undoubtedly the West Riding receives 
great benefits, as such a large portion of her trade is dependent 
upon the prosperity of her foreign and colonial customers. 






PROMISING OUTLOOK. 


Although in reviewing the present condition of trade some 
emphasis has been placed on the causes leading up to the present 
quietness, it must, however, be remembered that in most coun- 
tries agricultural interests have been carried on during the past 
year under favourable conditions, and in many countries 
harvest gatherings have been on a record scale. These facts will 
undoubtedly have an important bearing on trade, and there are 
also indications of some improvement taking place in commerce 
in America, and the West Riding will undoubtedly benefit in 
one direction or another, and, notwithstanding the quickness 
with which trade has fallen off, given a more settled condition 


steel manufactures, 11 per cent., at £54,000,000; cotton, an in- 
crease of 4 per cent., at £127,000,000. 
pieces and yarn are slightly down (one-fifth of 1 per cent.) at)! 








| 


Worsted and woollen) 


£ 37,000,000, but the total amount of worsted and woollen goods || 


wholly and partly manufactured are slightly up at over |) 


#,44,000,000. Among our imports the most significant increases || 
are in wood and timber, which show an increase of 19 pert cent. || 
in value, and an increase in volume of some 14 per cent. 


CONDITIONS OF TRADE ABROAD. 


Reviewing the conditions of trade abroad, we find in almost) 
every direction the effect of monetary stringency. From Gert- 
many it is reported that its imports of merchandise show very 
slight increases, whereas its exports are some 12 per cent. up 45 
compared with 1912. The country has suffered considerably |) 
from the Balkan wars and the tightness of money generally, and |) 
the action of the Reichsbank in increasing its stock of gold from), 
some £ 40,000,000 to £ 59,000,000 was not without its effect 0? )| 
industry. During the greater part of the year higher rates for | 
money prevailed, but greater ease was experienced towards the 
end of October, when the German Bank rate was reduced from), 
6 to s$ per cent., and again in December, when a further Tt 
dutcion to 5 per cent. took place. Reports go to show that its \ 
trade boom has passed. Unemployment is growing, and the 
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try is undoubtedly suffering from the effects of the Balkan | which the reductions in the price of coffee and rubber a : 
; ain ah .d also from the heavy national expenditure and the | responsible, though the ! Be 1 maw be a 
lane s; of money. However, its harvests have been bountiful, | 1gt2. 
nd easier monetary conditions now prevail, and possibly here CLEARIN a , 
lies a foundation for better trade in the near future. Rinaitiiin tes ie. wedi. ott dienes eo — 
FRANCE, RUSSIA, AUSTRIA, AND ITALY. past year at home, it is interesting to e ores . 
France has been in the throes of financial anxieties, brought ieee aman f bills and cheques passed th: the 
shout by greatly increased military expenditure and as a result cae aa a ee a we fon, which shows, at a e of 
, financing of the Balkan States during the war, to which om fo ae = %» SD inctease Of over £400\e . g 
various institutions have been making temporary ad- the oon ad E f yt. a ee wee ae.) i 
vances at high rates of interest. Her foreign trade in, both Scie “cn iti an on oe t gre f 
re ports and exports, however, shows some expansion, and it is Ridine aad Koaadl one, oo intry, and particularly i Vest 
not likely, with her great resources, that it will be long before ee olay ee 5 , 8 in the early part f the year, 1 r 
ner financial problems are satisfactorily settled. The trade ieee - eae mee Pentignedccdffecn : 
-eports from Russia are generally satisfactory. Her imports ee the sec od ( <r senned v= a 
show some 12 per cent. increase, but her exports are some 2 per quarter aint anes on - aie foo ' oe 


cent. down. There has been considerable financial stringency, 


| but trade is improving, and with a good harvest the industrial 


| prospects of that country are healthy. Austria has been a great 


sufferer through the war in the Balkans, with which countries 


| che does, under normal conditions, considerable trade, and the 
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monetary stringency has had very detrimental effects on her in- 
dustries generally, the dearness of money having been severely 
felt. Her harvest, however, has been highly satisfactory, show- 
ing considerable advance over the average for the past ten years, 
and this, it is hoped, will go a long way towards bringing 
about a recovery in her position generally. Trade reports from 
Italy for the ten months ended October last show that whilst 


|her imports were nearly 2 per cent. down, her exports showed 


an increase of nearly 4 per cent., and her trade with England, 
mainly owing to the increase of coal imports, showed great 


| expansion. 


THE FAR EAST. 


With respect to the Far East, India, notwithstanding con- 
siderable political unrest and some financial stringency, follow- 
ing the failure of a number of native banks, disclosed a con- 
siderable trade done and no little prosperity. Her railway 
receipts show expansion, and for the seven months ended last 
October her trade returns show an increase in imports of nearly 
5 per cent., but her exports are down some 1 per cent. as com- 
pared with 1912, which variation has had some bearing upon 
the amount of gold that she has taken during the year, her net 
imports of gold being £ 18,000,000 as compared with £ 27,000,000 
in 1912. In this connection it is interesting to note that 
amongst her imports the textile industry takes the first position, 
being some 30 per cent. of the whole amount of her purchases. 
‘rom Japan we get reports of substantial advances, both in her 
imports and exports. China is badly needing further loans, but 
with a settled government and the necessary monetary assist- 
ance the trade of China should rapidly progress and add 
greatly to the trade of the West Riding. 


SOUTH AFRICA AND CANADA. 


From South Africa we find trade shows expansion—in imports 

f nearly 10 per cent., and in exports of some 7 per cent. From 
Australia we learn that trade, on the whole, has been satis- 
factory, and whilst her exports are slightly down, her imports 
show some slight expansion. Her pastoral industry has had a 
good year, this season’s wool crop showing some improvement, 
nd her harvest prospects are satisfactory. The boom in trade 
h Canada has experienced for some years displayed a 
definite break during the latter half of the year, brought about 
nsiderable curtailment in credit rendered necessary by 
great financial stringency not only at home but elsewhere, 
London finding it desirable to limit the loans which the country 
needed for the development of her great resources. It is, how- 
er, interesting to observe that owing to the ability with 
which her finances are conducted, the Canadian bankers had so 
strengthened their position towards the end of the year that in 
leir return for November, 1913, they displayed a considerable 
provement in their liquid position as compared with the corre- 
sponding position in 1912, it being suggested that not only did 


+} 
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‘hey reap considerable advantage in consequence of an excellent 
harvest, but that many heavy obligations of Canadian concerns 
had been shouldered on the London investor to the great advan- 
—- of Canada. The imports of the country have naturally 
shown a falling off, but, on the other hand, her exports have 
sown expansion, and with the necessary financial support her 


trade should again begin to improve. 
UNITED STATES, &C. 


In the United States we find, owing to the unsettlement arising 
: t of the protracted change in her fiscal arrangements, trade 
‘as been going slowly, only purchases for immediate require- 
ments being made. Whilst her imports show a reduction, her 
€xports display expansion, the agricultural products of the 
“ountry showing further considerable improvement. The revised 


tariff is now effective, and with the reorganisation of her cur- 





tency methods it is hoped that trade will begin to move in a 
| Stostantial manner. Early next year we shall also probably 
witne 1 


ness the opening out of the Panama Canal for commerce, and 
uncoubdtedly this new waterway will have a considerable bearing 
on the development of the world’s trade. In Mexico the revolu- 
ion has been the all-important subject, and has had a disastrous 
/y"ect upon trade. In South America trading conditions have 
2 generally far from satisfactory, great financial stringency 
“most every country affecting trade and bringing about in 
“irections serious disorgan‘sation. In Brazil we find 

‘ily reduced exports arising from contraction in values for 
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crease of over £ 37,000,000. 


IMPROVED POSITION OF GILT-EDGED SECURITIES 


securities, notwithstanding the 


In connection with gilt-edged 


serious depreciation that took place during the year, it must be | 


~ “ih, if LLUSL 


a source of considerable satisfaction to note that Consols still 
hold the premier position in comparison with the securities of 
the principal foreign Governments. Since the turn of the year 
we have seen that with the falling off in trade there has been a 
considerable release of money, with its consequent beneficial effect 
on the investment market, and it must be a source of satisfaction 
to shareholders of the bank to feel that if there is to be any 
falling off in trade they should not be called upon to make 
further provision for depreciation in the bank’s investments ; in- 
deed, we may have the pleasure of witnessing a considerable 
addition to the bank’s resources by an appreciation of values 
The resolution was unanimously adopted. 


FORMAL BUSINESS. 


Mr Albert H. Illingworth having been re-elected a director of 
the bank, Messrs J. A. Heselton and Son were reappointed 
auditors. oe 

A resolution in appreciative terms of the services rendered by 
Mr David Wade as a director of the bank for the past twelve 
years was very cordially carried. 

The usual vote of thanks to the directors, general manager, 
and staff having been passed and responded to by the general 
manager, the proceedings terminated. 





WEST YORKSHIRE BANK, LIMITED 


The 84th annual general meeting of the shareholders in the 
West Yorkshire Bank, Limited, was held, on the 28th instant, in 
the Lecture Theatre of the Halifax Literary and Philosophical 
Society, Mr Alfred Sykes, J.P., of Thongsbridge (the chairman 
of the board of directors), presiding. The directors supporting 
him were Messrs G. Sutcliffe, J.P., John Hoyle, J.P., Richard 
Moore, J. H. Kaye, J.P., W. Foster, J.P., R. Whitworth, and 
J. H. L. Baldwin, J.P. There was a large attendance of 
holders. 


The Chairman, at the outset alluded to the death of a . 
director and ex-chairman of the bank, Mr John Whiteley Ward, 
J.P., and expressed in feeling terms the loss sustained by the | 


bank. He then moved a vote of condolence with the family, 


which was carried by the shareholders standing. 
CHAIRMAN’S SPEECH. 


The report, balance-sheet, and auditors’ having been 
submitted by the deputy-general manager, Mr V. W. Wanklyn, 

The Chairman, in moving the adoption of g 
the past year our general manager has not enjoyed his customary 
good health, and I know that I shall express the wishes, not 


report 


same, said : 


During | 


- ee ee ee rece 


only of the shareholders here present, but of all shareholders in | 


the bank, and of every person who knows Mr Howarth, when I 
offer him hearty congratulations on his return to Europe in a 
much improved state, and express the hope that he may long be 
spared to occupy the position of general manager of this bank. 
I shall hardly know whether to praise him or to chide him 
the blind devotion to duty which has brought on his trouble, fo 
I really think that he is liable to overlook the greatest respon- 
sibility of all—viz., preservation of the bodily and mental vigour 
of the man of all others to whom we lIpok for the continued 
and progressive development of the West Yorkshire Bank. The 
deputy-general manager (Mr Wanklyn), the managers, and the 
whole of the staff, who are so devoted to him, did all they could 
to make Mr. Howarth’s duties as light as possible during his 
iders 

3 


for 
for 


indisposition, and deserve the hearty thanks of the shareholder 
for this, and for the way in which they have managed the affair: 
of the bank in his absence. 

LARGELY INCREASED TURNOVER. 


There has been a large increase in our turnover, and in 
allusion to this I may say it would bea concession to the wishes 
of the directors if some special recognition were extended by the 
shareholders to the rank and file of the staff for the extra work 
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thus thrown upon them. At the date of our last annual meeting 
we were in the midst of a boom in trade which extended over 
most parts of the civilised world. Few seemed inclined to doubt 
its continuance. There was almost unbounded confidence in 
buying and selling, in borrowing and lending. 
everything advanced, and money was no exception. The Bank 
of England rate was 5 per cent., and changed only once, to 43, 
which lasted from April 17th to October 2nd (a record in point 
of time), and then went back to 5. It averaged 4.77 for the year 
as against 3.77 for the previous year and 3.47 for the year before 
that, and we have to go bavk seven years for as high an average 
—viz., the year 1907, when the rate was 4.92. We are indebted 


to the excellent management of the Bank of England for the | 


comparative uniformity of its rate, and the avoidance of a panic 
price for money. Brisk trade may stand a 5 per cent. rate, whilst 
a rate higher than 5 per cent. would be a serious injury to 
commerce. Before the end of the year public confidence 
gave way somewhat, not in this country only, but 
throughout most countries, and we commenced the year 
1914 with a feeling that the trade boom had spent some 
of its force, and that supreme faith was 
to prudent caution. 
tions of this bank there has been an abnormal falling off 


giving way 


in the textile business, and there seems little disposition to | 


speculate. This spirit of caution is not to be blamed. It is the 
outcome of past experience. We know that there are no more 
enterprising business men in the world than are to be found in 
West Yorkshire, when there is sufficient justification. 


TRADE CYCLES. 


Now, although trade cycles do occur, 1 am not a believer in 
their necessity. I follow the Z7zmes in a good deal, but I do not 
follow it when it says, ‘‘ Achange is due, but whether it will come 
soon or will be retarded cannot be foreseen.’’ ‘There are people, 
no doubt, who think that when they have had a few years of 
plenty they must be looking for the years of famine, and deter- 
mine not to be caught when the bad time arrives. These do, 
more or less, hasten its arrival. But the bulk of the causes lies 
outside them. The war between Italy and Turkey, followed 
by the 


| 
costly both in mn and money, and put out of productive 


industries the bulk of the manhood of the nations con- 
cerned. Neither the people nor their Governments could 
discharge their obligations, and had to live on credit. And 
when the wars were over, and their credit impaired, 
they were all borrowers of money, and assisted in keeping 
up high rates. Greater nations, which were concerned 
in the settlements of the disputes, although they acted with 


good grace and integrity, were jealous lest further complica- | 


tions should arise, and began to prepare for eventualities by the 
increase of their armies, their navies, and their armaments. 
Confidence became disturbed, and widespread uneasiness pre- 
vailed. While they were raising loans io meet the necessities of 
the victors as well as the vanquished, they had to borrow for 
their own increased and increasing requirements. Fresh legis- 
lation was necessary to enable the Governments to raise these 
loans. 
or could tell who would be most hit. In the neighbouring 
country of France, changes of Ministry were demanded, and 
actually took place. Nor did the changes suffice to restore com- 
plete confidence. In the United States the Democrats carried 
a large measure of Tariff Reform, and near the close of the 
year the American Currency Bill was signed. Labour disputes 
at home and abroad have been both bitter and frequent, and we 
have had large numbers of skilled hands out of employement, 
and large sums of money spent in efforts to keep the peace. 


EXCESSIVE CAPITAL FLOTATIONS. 

The capital flotations have exceeded even those of 1911 and 
1912, and rates of interest have been continually advancing. 
The total of 246 millions included £94,956,000 lent to the 
colonies, being nearly 35 millions more than the previous year; 
£97:959,000 to foreign countries, being 2} millions more, and 
£49,237,000 for home use, or two millions less than 1912. 


Nor was the fact of such large sums leaving our shores the | 


only drawback. Large blocks of stocks and shares were left in 


the hands of underwriters, who have forced upon the market | 


their own gilt-edged securities in order to meet their obliga- 
tions, whilst great foreign and colonial borrowers have not yet 
floated their loans, but are awaiting a favourable opportunity 
for doing so. The restrictions imposed by Canadian banks 
have, no doubt, sent more borrowers to this country. It is said 
that as much as 13 millions have been invested in picture 
theatres, and a great deal of this had to be raised during the 
past year, and I am told that the demands have not lessened. 


The cost of | 


In the district covered by the opera- | 


}alkan Wars, and the wars of adjustment, were | 


Nobody could forecast the direction of that legislation | 


° ° ——— 
section of our local industry largely depends, is not likely now 


to be as great. To add to our local difficulties, th 


© maildness « 
E38 of 
| the autumn has lessened the demand for heavy ods, ap 
i ° ¢ 5 > atd 
| thrown upon the makers all the obligations connecteg one 


holding over to another season such excesses of 


pithiead’ 
dU tion 


| may have taken place. Can it be wondered at th it people 
| become more cautious; that business men begin k ahead 
| and calculate whether the expenditure they are incurring 
| will be recouped by prospective returns? The san 
| processes are going on the civilised world Over, and now 
| we are, temporarily I hope, in quieter times. The depre 

| sion in our textile trades came upon us with a sudden, 


| never before experienced. There has, therefore, been , 
| lengthening out of production in the hope that the  set-bac 
would be of short duration. Manufacturers and merchants ali. 
began to exercise caution on the first signs of slackness. 7h, 


| high ‘price of wool contributed to this, and may hay 
blessing in disguise. 
THE NEW AMERICAN TARIFF. 

None of us can yet tell what will be the effect of 
new American tariff. Certain it is that no district is bet 


| equipped for taking advantage of favourable openings. The 
| requirements of the world do not grow less, and I believe 
we shall have a full share in providing for them. Confidence 


will, I hope, be quickly restored, and the purchasing powers of 
the people increased. There are many reasons why bad times 
should not be of long duration, and we have far more ptimists 
than pessimists. As a bank, we may have to face cheaper rates 
for money, but this would be accompanied by lower prices for! 
| deposits, and emboldened policy on the part of our manufac. 


turers. The wool market has already recovered some of its tone 


The United States is far from being despondent, and will 
probably become large customers. The developments of science 
have made the civilised world one, and all mankind is now our 
neighbour. There can be no markets with which we cannot be 
in immediate touch. The comity of nations makes for peace, 
and the fear of a great war becomes less and less. A reduction 
| in the cost of armaments cannot be long delayed. The Prime 
| Minister said in November last, ‘‘ Is it not time for statesmen 
and men of business to take counsel together to secure a saner 
| and a more fruitful appropriation of the resources of mankind?” 
Commercial men of all nations, without foregoing their desire 
for perfect security, must combine to this end. They are every 
| year more powerful, and the responsibility is to a great extent 
| theirs. Our chambers of commerce are in closer and more in- 
timate touch with our rulers than was ever the case before, and 
the advance has been beneficial to both sides. The enormous gold 
| production should tend to an increase of credit, now so neces- 
sary to expansions in business. The producers of that metal 
come into the markets of the world annually with 100 millions 
| of new money, the bulk of which ought to find its way int 
commerce and new enterprises. 





GOLD RESERVES. 

I do not propose saying anything to you to-day on the ques- 
tion of our gold reserves. The London banks which a few years 
ago very generously began to lay in a store of gold for national 
use in case of emergency have, unexpectedly, reaped financial 
rewards, for had they kept the money longer in Consols theit 
nuggets would have taken up less storage. They have the satis- 
faction of having done a service to their country, and preserved 
| their patriotic investment intact. It would require very drasti 
legislation to make these rewards into taxable increment. 
| Our savings bank and foreign exchange departments are both 





flourishing. And, as executor and trustee, we find the number 
of cases entrusted to the bank is greater than we expected. 2 
| a former occasion, I made it clear that both the private solicitors 
and the private auditors of testators, are confirmed in thei 
duties, unless a serious cause should make it incumbent for them 
to be superseded. 
The West Yorkshire Bank, together with all other sound 10'| 
stitutions, has been able to employ its resources to advantagt,) 
and at the same time it has not been unmindful of the interests 
of our district. Its steady aim has been to see that local indus-|| 
tries in the hands of its customers did not suffer for want of the | 
necessary monetary assistance. i 


LONDON BANKS’ EARNINGS. 


London banks have by far the largest percentage of increas) 
in earnings. Those banks are more sensitive to monetary chang } 
than are the country banks, and get the advantages of the )) 
creases in money values such as have taken place during the} 
past year almost at once. These advantages are substantial 
when it is remembered that the rate of day-to-day money 


(£3 148 5d) was the highest known by any of us, and the same 


The purchasing power of the working classes, upon which one! may be said of the rates of discount for three months’ bills 
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a || the Bank of England rate, if we except the panic year of 1907. | solid reasons why we should n t have a continuance of the bad 

ont | But the pr fits of all banks have been good, although it will be | trade felt just lately. By the way it had stood the last few 

vith | seen that enticing openings for investments have in some cases | months, the position of raw material had been proved very 
me = || militated against the interests of bank shareholders. Deposits sound; there had been remarkably little weakening. A rapid 

? = || have cost more, and temptations of a higher rate of interest, | swing of the pendulum one way was, as a rule, followed by a 

“ = || although at some risk to the investor, have occasionally kept swing the other way. The change to the ba D et tee an nei 

a : | depositors away. The same Causes contributed to bring down | and sudden that it could not continue any great léngth of time 
ume 2 | the value of investments in gilt-edged sceurities. Consols, Irish | He looked with confidence to this year—not, possibly, to seeing 
now = || Land stock, guaranteed by our Government, have touched lower | a repetition of the trade of last year, which was phenomenal 
res FS | prices than we have seen since the conversion of Consols to a | but to normal trade, during at least the late » postion of the 

‘ ‘ |2$ per cent. basis. We have, therefore, had to take a larger | year. Then the bank would have good and sound business. and 
r | sum from the value of our investments than we have ever done | shareholders need not fear for an adequate return on their e: pital 

\ : | before, and I think that our shareholders, in common with the The auditors, Messrs B. and E. Musgrave, Bradford, were re 

"i @ || directors of the bank, will feel an inward satisfaction that we appointed, on the motion of Mr W. H. Baxendale, seconded by 

Th B® | have sae 0s ee ae ee pe ag saga and keep up | Mr. J. W. Horsfall. 

© |our dividends without encroaching upon the reserves of the : . : 

Na B | bank. Your property has suffered no diminution. The perfect | = THANES TO THE MANAGER AND STAIF ae 
= |steadiness of the market for bank shares, especially the shares Mr F. Whitley Thomson, J.P., then submitted a vote of thanks 
lof the West Yorkshire Bank, has been a surprise to investors. } to the general manager and staff, and a pr io al granting the 

the ; | The writings off from reserves of some banks have necessarily | sum of { 3,128 7 oa eae oe a a - 
tter B || been very drastic. The Bankers’ Magazine for January takes a a be osc . certs pe 

The ® | 373 representative securities, valued at £3,526,850,000, upon | bank s interests. He cones lered the year’s sooutte as being very 

eve = || which the depreciation for 1913 amounted to £185,76s,000, or | satisfactory, and whilst they had ee ee ae ee ae 

ence B || an average of 5.2 per cent. These include British Funds, cor- | * !@t8¢ measure due to the general manager an 1 staff. 

S of ® || poration stocks, railway stocks, and other shares. It is, of | Mr P. Price Alles sneneee omy ane the coputy-qunerel 

me 4 | c yurse, a larger percentage than would have been necessary had a (Mr V. W. Wankiya), Sopnyang _— eee _ ae 

_ : jonly gilt-edged securities been takeh into account, but we know | said no staff could be more ees Pe ayes. I we oe bonus he 

ates F | that the difference between Consols at 75} at the end of 1gt2 | offered, = thets behalf, grateful pricey mt —— _ oe 

for § | and Consols at 715 at the end of 1913 isa percentage loss of all | a os o generous action would cause joy in the camp 
fac. § || the interest and nearly 14 per cent. of the principal. Th , | (Laughter. 

ne s |ciation in the securities of 19 banks alia 7 total oe a Mr Rufus c. Sykes moved a vote of thanks to the chairman 

will B | £2,300,000. ~ | for presiding, which was seconded by — Joseph W hitaker. 

once THE BALANCE-SHEET. |. The resolution was heartily approved, and Mr Sykes replied || 

our F | in suitable terms. 

t be j | Turning to the balance-sheet, the capital and reserve accounts | The proceedings then terminated. 

ace ® |\each stand at £400,000 as before. This, as I have said, is most 

oe |satisfactory. The notes in circulation are a little less, notwith. | 

a . tanding ay . ioe ; 

| UIE | Corsi cividends are shout the came “Tie amsancane £oter,| NATIONAL MUTUAL LIFE ASSURANCE SOCIETY 

se bank acc Osi ; . T is y reneré eting of the members of 

: bank on current accounts, deposits, drafts on London agents,| . /he eighty-fourth annual general ag ee rae held h 

_ kc., is about £136,000 more, and there is a difference of Lt one | the National Mutual — hep eons - — oe ne = = 

2? ' “1 : sails 28th inst.. at the society’s house, 39 King street, Cheapside, 

sire = | ia the rebate on bills and interest on deposits. London, the Hon. Mark F. Napier (the chairman) presiding. 

mm : Tu ning to the other side of the account, the cash on hand, at| The actuary and manager (Mr Ge ffrey Marks, I 1A.) having 

test call, and at short notice, is about £136,000 more. Our £300,000 read the notice convening the meeting and the report of the 

. t Consols stand at £225,000, and will be down to £213,000 in auditors, ; ae aos co. = . 

93 the ne -ear’s . wee . a The Chairman, in the course of his speech, said: The amount 

sia | ‘he next year’s account. Other British Government securities | £ the new business exceeds that of any previous year in the 

old |) are less, and so are Colonial Government, English railway de- ai atate history, pds although it does not quite reach the 
nt j benture, and other stocks. The total investments are £30,000 £500,000 which would be a reasonable amount for an office of 
eta! ‘ess. Bills on hand are nearly £45,000 more, and advances on | this size, it is nevertheless — a distance of Sea 
= current accounts, loans, &c., are a trifle less than last year. The | oe) a Mae fn Fn Ce oe ee wan pcs “cepts 
inte aaa tab Seas eames ae ae ae con — " of Ge ae annual premiums has increased, but the single pre 
he : premises at King’s | miums are about £7,500 less than those of 1912. You will find 
_\toss, Milnsbridge, and Keighley. In addition to King Cross, | as a ¢ ynsequence that the total premium income shows a decline 

|| 4 new sub-branch has been opened at West Bowling, Brad- | of about £3,000 as compared with 1912 

oe ee apt shortly be opened at Idle, Bradford. | ANNUAL PREMIUM INCOME. | 
ynal aie . Te ae © aeenan 06-4 77,090 vee 08, wid | That the society is nevertheless healthy and vigorous is 
ais ae the amcuns brought forward from Bgt2, £7,074 t2s 1d. | shown by the fact that the annual premium income 1n force at 
cla | Out of this balance was paid the half-year’s dividend in August che end of the year, excluding single premiums, shows the 
heir ‘ast, £20,000, and it is recommended that a further dividend of satisfactory increase over 1912 of about £5,000 per Sear The 
is: ® || 158 per share be paid on February 2nd, making £1 ss per share | income from interest nas enconanel, S nes S. io 
ved | for the year, or 124 per cent. per annum, free of income-tax. | 224 this shows that the ie ae nh oa Geeie “ aaa 
sti '|And further, that there be tak ff f . in securities, to be referred to presen Y> ave their co P Si 

: > » that there aken off £20,000 from the value of tion in the resulting opportunities for remunerative investment 

: ||oasols and other investments, leaving £7,250 10s 8d to be | which present themselves. Of these opportunities we have taken 
oth carried forward to next year. I now beg to move: “‘ That the | full advantage within the limits prescribed by prudence, and 

ber || Teport, balance-sheet, and auditors’ report, now presented, be | the average rate of interest on ———— a 

Us || and are hereby received and adopted by this meeting.” has increased during the Pwd 4 oe - See eee 128 6d 

tors || Mr R. Whitworth seconded the motion, which was carried Geng Oe ee Se oe in tne eld yn our funds 

heit | unanimously : - per cent. An increase of 10s per cont. im Go rem a. we 

hen! . amounts to £15,000 a year, or £75,000 g q 


ANK i ; re < > importance of maintaining 
v nium, and you will therefore see the impor | 
aad ee eee our interest yield and increasing it if we can, a point to which 


\ Thanks to the directors were tendered, on the proposition of | | have frequently called your attention. We have revalued our 
age, | | Mir W. Dale Shaw, J.P., seconded by Mr Frank Sykes. reversions on a more stringent basis even than that previously 


5 


r > ; ; ; : Sz re] as that to which 
ests Mr J. H. Kaye, J.P., in acknowledging a unanimous vote, | adopted in —s ie fees peg tp neoques e of the 
ai C ati . 5 securities have fallen as a conseque 0 
me * d such appreciation would stimulate the board to use con- ae ari The item of £31,600 appearing in 
| Unued i : . ris y: 43}; " . 
the | ma are neering the bank as it was, one of the best- the revenue account includes realised profit on other securities, 
P nhaged, soundest, and safest institutions of its kind in the but most of it is due to reversions. 
| Ountry. 
| i M ; F SUBSTANTIAL REDUCTION IN CLAIMS. 
ase | | directors : a moved the se-ciection of oe tince setizing Turning to the other side of the account, the claims show a 
ges | The “ and this was seconded by Mr W. Simpson, J.P. substantial reduction, amounting in all to about £ 26,000. Most 
in- | le 7 resolution was adopted, and Mr J. H. L. Baldwin, J.P., | of this arises from the fact that a smaller amount of ae 
the | | “Pending, said: The board were absolutely convinced of the | assurances matured during the year, but the reduction of abou 
bank’s sound iti . sas : 6 in the amount of claims by death is satisfactory, since 
tia! | be] h Position. Its securities were written down to | 4%500 rib i f claims has been favourable and we have 
0€lOW thea ls bf Ss jut é 
ney | = market value, and shareholders might rest assured a  aiamdind during 1913 the profit from mortality 
hat, although ‘ ty B 1983 a 
ume the « they had had a consecutive fall for some years, which has been so marked a feature of our experience during 


a = om must be very nigh; surely they had got to the point at | the last ten years. The ratio of expenditure, including com- 


Q they mi le : . a a shiek “r i 
“i they might feel some confidence. There were sound and ! mission, to premium income shows a slight increase, but this 
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; ieuiies 
again is due to the difference in the amount of single premiums | real estate, g- a ree ig ollag sa oo rteagaheg CUTTER prices 
received, and to the increased commission on a larger amount The enormous eee pnteee oad F — 
of new business. The expenses of management are, in fact,|in the annual production o id live 


2 hones 

slightly less than in 1912, and the total expenses are still only | profitable results obtained from oe eee: 
14 per cent. of the premium income. I now come to the question | fied much of the increase that ace . en piace in the price 
of depreciation, which last year was one of special interest and | lands under pasture or ae it 1s Open to questic 
anxiety. We wrote off from our Stock Exchange securities | whether the rise has not been carrie too far. . All this } 

nearly £62,000, which represents between 4 per cent. and 5 per | to a monetary stringency which to-day is fa ir 
cent. on the book values of those securities. As you know, we | country. So far as we are concerned, I am glad t 
do not write up any Stock Exchange securities which may have | little need for apprehension. 





| All our advances are on first py rt. | 
| appreciated. We have written rather more than {£11,000 off gage of developed and eo properties, With large 
other securities, most of which is due to the fall in the value | margins between the amounts lent an a valuations of the 
|} of ground rents, while the balance represents minor adjustments, | properties. So far we have no or ’ atever to an te any 
|} which are precautions rather than necessities. loss on our mortgage loans, either of capital or interest. 4; 
regards our investments in London, I can again assure you that 
LARGE ADDITION TO FUNDS. their market value is in excess of the amount at which they 

‘ . “ > he Chairma: 
The result of the transactions of the year has been to add | stand in the books of the company. In conclusion, the Chairmay 
|| nearly £60,000 to our funds, an addition which must be re- 


moved the adoption of the report and accounts. 
garded as satisfactory in view of the large sums written off the Mr A. E. Bowen seconded the motion, which was unanimor 
securities. The profits which we are now earning, the increased | agreed to. The formal business was next transacted, u d ay 
amount which we are carrying forward, and the general profit- | of thanks to the chairman and directors terminated the pro. 
earning capacity of the society make a policy with us not only | ceedings. ’ 
a protection in case of premature death, but also an investment, _— 
showing, in the endowment assurance class at least, a satis- 
factory interest return at maturity. Even in the whole-life class | gGQYERNMENTS STOCK AND OTHER SECURITIES INVEST. 
the horror of paying an annual premium until you are go or MENT COMPANY, LIMITED. 
100 years old is mitigated by the knowledge that the older you 1 ting of the sharehold 
grow the larger your bonuses become, while if you happen to| The forty-second annual general meeting © SHAreanees 


die prematurely your representatives receive a return which no | in the Governments Stock and Other Securities Investment Com. 
other form of investment provides. In this connection, I would 


pany, Limited, was held, on the 2oth inst., at Winchester House, 
like to call your special attention to the high rate of interim London, Lord St Davids (the chairman) presiding. 
bonus which we have declared. It is at the full rate of the Th anata (Mr J. E. Gunyon) having read the notice con- 
quinquennial bonus, so that you receive practically all the — x a th rt of the auditors 
advantage of an annual distribution of surplus, and can die | Vening the meeting an phe , 


between two valuations without being prejudiced in regard to| The Chairman, in the course of his speech, said: We are 
your share of the surplus. In conclusion, the Chairman moved 


again able to recommend to you a dividend of 7 per cent. on 

the adoption of the report and accounts. the deferred stock, and this for the third year in succession 

- e ~ ae (deputy-chairman) seconded the motion. Furthermore, we are able to increase our carry-forward by the 

r Marks then addressed the meeting on the recent quin- ; aving f 

i : re able to do this after paying out of 
quennial valuation. He explained the reasons why he had | SU™ of £6,500, and we a P 


_ va ; . . . cover th 
thought it his duty to advise the directors not to make a larger the income of the year — mn & —— ae preston 
distribution on that occasion than had been done, and, con- expenses of the debenture issue. I think it may be a reassur- 
tinuing, stated that, so far as they could see, on the basis of the 


5 ing thing to some of the stockholders if I say that, in my judg- 
valuation they had adopted they could, with their funds in ment, our revenue in future years is at least likely to be main- 
maintain. the rate of bonus they wee cone are han | tained, and that, as far as T ean judge, there is every pre 

es , cert » . wi Tmanent one, upon 
whether or not they would be able to increase it would depend that our dividend of 7 a, oe va is only « i. eas 
upon how far the elements of success which they now enjoyed | Which you can all rely in the future. — eo 
could be maintained or increased. 


on which I should like to say a few words, and that is as t 
The resolution was unanimously adopted ; the formal business 





t 


the way in which we in this company deal with our reserves, 
was transacted; and a cordial vote of thanks to the chairman, for in that matter we pursue a course different from that of most 
directors, and staff of the society terminated the proceedings. investment companies. We have, first of all, as you know, a 
revenue reserve. That revenue reserve has been built up entirely | 
out of surplus balances of income during past years, orn 
penny of which, if we had not put it to revenue reserve, could 
have been used for increasing the dividend of the deterred 
stockholders. That revenue reserve is absolutely the property 0 


| 
| 
| 
| . eens 
: deferred stockholders. It probably will not be necessary 40 








MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage Company of the River Plate, Limited, was held, on the 
29th inst., at the offices, 52 Moorgate street, London, Mr James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said : The accounts 
which we submit to you to-day are again of a favourable 
character. The profits earned during the year enable us to 
recommend a dividend of 18 per cent., free of income-tax, and 
to add to the reserve fund the sum of £20,000, which is equal 
to another 10 per cent. on the ordinary share capital of the 
company. These are substantial results, and show that we have 
been able to make profitable use during the year of the capital 
at our disposal. The items in the balance-sheet show very little 
variation as compared with last year. Our mortgage loans, 
which at the close of the year reached a total of £1,492,000, 
show an increase of £5,000. Our investments, now amounting to 
£183,000, are less by £12,000, whereas the cash in London and in 
course of remittance shows an increase of £28,000 as compared 
with last year. Our gross and net income are slightly less than 
last year, the net profits for the year, after payment of deben- 
ture interest and all other charges, being £60,900 this year, as 
against £71,900 in the year preceding. This slight decrease has 
no special significance, and the results are, in the opinion of the 
board, satisfactory. I have on more than one occasion informed 
you that during the last few years the company has been working 
under conditions which must be regared as better than normal, 
so that we need not be surprised if some day our earnings should 
be of a less satisfactory character. It is this feeling that has 


actuated the directors in recommending a conservative policy in 
the distribution of profits. 


us, now that our revenue is so stable and that we h ave & ” 
siderable balance forward in addition, to continue a —, 
that revenue reserve many years running; but | point out - 
the consolation of the stockholders that there it is; it is theu 
property. 


‘© MELON CUTTING.”’ 


You hear a good deal in some companies of ‘‘ melon —,) 
I am not going to say that the board contemplates —— z 
that kind, but I do point out to you for your comfort that os 
is a small melon there if the board were ever seized > hoe 
fancy for dividing it for your benefit. Well, gentlemen, aa 
now dealt with the revenue reserve. On the subject of reserves 
generally I would say that we in this company, gore 
directors of other companies, from time to time make caphe 
profits out of changes of investments. Most companies put —" 
capital profits to reserve. You must remember that iby Me 
constitution of investment trusts, even if you could do so wen 
it would not be proper that one should pay away such Peat 
in dividends. At any rate, we never contemplate doing ee z 
we in this company do not put them to reserve; we have 4 a 
used all such profits from time to time to reduce the cost os bis 
securities in our own books, and you will see that in —— . 
is a very valuable inner reserve for your company. The : = 
of it is that our securities are always worth more in the pn 
gate than the figure at which they stand in the inieee 
You have heard a good deal lately at meetings of various valk 
panies about depreciation. No doubt we might have had . this | 
about depreciation like other people if it had not ne had | 
system of ours. If it had not been for that, we might a ail 
to take something from reserve or from the profits of eae 
to deal with it. Happily, we are not troubled in that — pon 
for that reason we have had no cause to deal with it a d 
accounts or to trouble about it at all. In conclusion, the ©a@* 
man moved the adoption of the report and accounts. Po 

Mr Michael B. Snell seconded the motion, which was 12a? 
mously agreed to without discussion. _ 

The formal business having been transacted, a vote ‘ ; hich 
to the chairman and directors for the successful way. sail the 
they had managed the affairs of the company termin«' 
proceedings. 




















POSITION AND PROSPECTS. 


With regard to the general outlook for our business, it may 
interest you to know that two members of the board have paid 
visits to the Argentine Republic in the course of last year—I myself 
in the earlier and Mr Thurburn in the latter part of the year. 
These visits were well-timed, as in the course of the vear a 
period of stringency, if not of actual crisis, has developed in 
the Republic in connection with the land business, and has, for 
the time being, affected the marketability and selling values of 
almost every class of property. This condition of affairs is due 
to the cessation of a long-continued speculative movement in 
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CASEY COBALT MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Casey 
‘obalt Mining Company, Limited, was held, on the 28th inst., 
a+ Salisbury House, London, Colonel Sir Augustus Fitz-George, 
K.C.V.O., C.B. (the chairman), presiding. | 

The secretary (Mr R. F. Eden) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that since the last meeting the company 
had taken its place in the list of dividend payers. As pointed 
out in the report, the Canadian Company had paid its first divi- 
dend to the Casey Cobalt Company, and this had enabled the 
directors, since the close of the financial year, to provide for the 
debit balance of £8,480 appearing in the accounts, and to de- 
lare an interim dividend of 1s per share, less income-tax, which 
was paid on October 30th last. When he personally visited the 
mine in the autumn he found everything proceeding very satis- 
factorily, and the preparations for the installation of the electric 
nower were finished. Since his return their plant had been con- 
nected with this power. The want of power had, of course, 
msiderably hampered development. 
that neither the company nor any of the directors had ever been 
in any way whatsoever connected with the Casey-Sutton Cobalt 
Proprietary, Limited. In conclusion, he moved the adoption of 
the report and accounts. 

Mr F. W. Rose seconded the motion. 


PRESIDENT’S ADDRESS. 


Mr W. R. P. Parker (president of the Canadian Company) 
then addressed the meeting, and, in the course of a long speech, 
stated that the past year had been one of construction, in which 
they had practically rebuilt themselves. That work was con- 
luded, and they had a plant thoroughly modern in all respects, 
. first-class shaft, an excellent mill, and, above all, their own 
power line, through which an ample supply of power was being 
furnished at moderate cost. All that had not been accomplished 
without annoying delays, which had prevented them proceeding 
with the development of a property which both he and Mr 
Watson believed to be one of the richest—if not the richest— 
undeveloped properties in Northern Ontario. As to the richness 
f the developed portion, he might recall the fact that last year 
he told the shareholders that they had shipped one car-load 
f ore, which had constituted a world’s record. They had 
recently shipped another car-load just about as good. The 
smelter returns showed that 44 tons contained 175,953 ounces of 

| silver, or an average of 4,028 ounces to the ton, giving the car- 
load a net value of £ 20,000. 


GRADE OF ORE. 


During the year the high-grade ore shipped from the mine 
had averaged 3,865 ounces of silver to the ton, or just about one- 
third higher than the best high-grade ore shipped by most of 
|the Cobalt mines. Their concentrates had averaged 1,067 ounces 

| to the ton, which was almost double the average run of the con- 
entrates in the Cobalt camp, and their mill rock gave an 
iverage for the year of 40.97 ounces, which was much higher 
than the returns from any other mill with which they were 
familiar. In these circumstances it was not strange that they 
were looking forward to surprising developments as they pro- 
eeded to open up the remaining 116 acres of the property. The 
results of the year, the productive part of which had been con- 
fined to six months and a week, showed that they had made a 
profit of $226,564, and since the end of the fiscal year they had 
paid one dividend, and reduced the loan account to the English 
mpany by £10,000. At the end of last week the net cash assets 

f both the English and Canadian companies amounted to 
£70,612. A further dividend was about to be declared. 


THE WEEKLY OUTPUT. 


At the last meeting he had predicted a weekly output of 
15,000 ounces from March last. That had not only been main- 
tained, but steadily increased, so that for the greater part of the 
year they had been producing 23,000 ounces per week. As to 
‘ie question whether they had lost vein No. 6, he would answer 
emphatically, no. There had been an intrusion of a peak of 
Keewatin as they had driven northwards on the vein, but they 

uld reach that vein on the other side of the peak by a short 
tosscut from vein No. 1, and that they were about to do in place 
ot driving through the intrusion. As to the ore reserves, they 
were at last in a position to pursue a really aggressive policy. 
lt would be noted from the report that the high-grade reserves 
nad been more than maintained, while during the first three 
months of the current fiscal year they had discovered under- 
| §tound three new veins of high-grade ore. It was interesting 
to note that an expert had given his opinion that the Casey 
mine might live from 30 to 40 years, basing his theory on com- 


1} Parison 


ns with known areas of conglomerate of a similar nature. 


( 


|| Mr J. P. Watson (vice-president of the Canadian Company) 
|| so addressed the meeting. He remarked that since explora- 
|, ton work was started about a year ago they had drawn eight 
|| PUzes out of nine trials. The possibilities seemed unlimited. 

The mill was entirely inadequate to treat the ore at present 
| ,, "8 out of the mine. They had big blocks of low-grade ore 
|| 2ocked out, and it seemed to him that attention should be paid 

.,. \P/oration and development and to increasing the mill and 

=e Compressor. 

After 


some discussion with regard to statements made by Mr 
_;.'s the resolution was unanimously agreed to; and the 
“inary formal business terminated the proceedings. 
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He concluded by stating | 
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COBALT TOWN SITE SILVER MINING COMPANY OF 
CANADA, LIMITED. 

The annual general meeting of the shareholders in the Cobalt 
Town Site Silver Mining Company of Canada, Limited, was 
held, on the 27th inst., at Salisbury House, London, Colonel Sir 

| Augustus Fitz-George, K.C.V.O., C.B. (the 
siding. 

The secretary (Mr R. F. Eden) having read th 


| 

' 

notice con- 
we the meeting and the report of the auditors, 

i 


The Chairman said that the directors were very pleased to 
meet the shareholders, as they felt that the report submitted 
bore substantial evidence of the sound condition of their pro- 
perty. Taking into account that that document covered a period 
of eleven months’ work only, and that operations had to be 


partially suspended for a few weeks in the summer in order to 


agree with him that very satisfactory results had been obtained. 
He mentioned that he paid a visit to the pr: perty last autumn, 
and although he was not an expert, he had visited several silver 
| mines, so that he had got a very good general knowledge of 
what a silver mine ought to be, and it appeared to him that the 
mine was in a very good condition. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr F. W. Rose seconded the motion. 

PRESIDENT’S ADDRESS, 

Mr W. R. P. Parker (president of the Canadian Company) then 
addressed the meeting, and, inthe course of a long speech, said 
that they had had another year of prosperity and of advances al! 
along the line—increased earnings, bigger production, and a 
| greatly enhanced cash position. 





dends were greater at the close of the year than ever before, 
| although it was true that a portion of those funds had been taken 
| to purchase a half interest in the concentrator. It had been 
| their policy from the first to build up a strong cash reserve, and 
j to-Gay they had in net cash assets between the English and 
| Canadian companies close upon 50 per cent. of the issued share 
| capital of the English company. Further, they had paid in the 
| last two years some 774 per cent. in dividends, and he under- 
| 





stood that the English board were about to declare a further 


dividend, which he thought would be satisfactory to the share- 
holders. 


PRODUCTION OF SILVER AT COBAL: CAMP. 


' 


chairman), pre- | 


| open up extensive bodies of mill ore in view of the purchase of | 
the mill giving them increased tonnage, he thought they would | 


The funds available for divi- | 





| <A good deal of scepticism had been expressed at one time or | 


| another about the Cobalt Camp, but the facts were that in 1912 


the world’s production of silver had amounted to 226,251,013 | 


ounces, and of that amount the producing mines of Cobalt, deal- 
ing with an area developed of not more than perhaps 600 acres 
| of good conglomerate rock, had produced 30,243,859 ounces, or 
| between one-seventh and one-eighth of the world’s production 
| During the ten years of the Camp’s active existence it had paid 
over £10,000,000 sterling in dividends to its shareholders. At 
the outset it had been given a life of five years, whereas the 
production for its tenth completed year was 14,000,000 ounces 
greater than at the end of the fifth year, and there was every 
probability that it would make a new record for 1914. He 
claimed that the Camp should be judged by its record, and that 
the company should be similarly judged by its results. As to 
those results, they would note that for the eleven months’ work- 
ing the net profits certified by the auditors had amounted to 
$741,000, or close upon £150,000, a very substantial excess over 
the published returns. Moreover, during the year they had had 
several difficulties to overcome, and for some weeks they had had 
to greatly curtail the production. 
silver had also affected their profits. Nevertheless, if they 
adjusted those profits to a basis of, say, ten months’ working, to 
be conservative, they worked out at about 8 per cent. per month 
-—at the rate of 96 per cent. per annum. 
MINING PROFITS. 

Last year he told them that he saw no reason why the mining 
profits should not be in the neighbourhood of 1oo per cent., and 
he thought he could say that earnings at the rate of 96 per 
cent. per annum were far from unsatisfactory. Since the com- 





which had to be added about £250 per week as the net earnings 
of the mill, or about £2,750 per week net. 
with silver at a price of 3d per ounce less than a year ago. In 
future the weekly estimates of profit would be suspended, and a 
monthly balance-sheet based on ascertained results would be 
published. 


would be included in the milling ore. 


the small high-grade veins. 
year they had devoted considerable time to searching for further 


reserve. They had extracted 2,000,000 ounces of silver, approxi- 
mately, in the course of the year, and still had 2,000,000 ounces 
| in reserve. 

Mr J. P. Watson (vice-president of the Canadian Company) 
also addressed the meeting. He explained the reason for the 
acquisition of the mill, foreshadowed a possible necessary in- 
crease of the plant, and stated that every 100 tons extra per day 
concentrated by the plant would mean a profit of no less than 

'4,000 per annum. 
iaeo resolution was, after discussion, unanimously agreed to; 
and the ordinary formal business terminated the procedings. 





This, of course, was | 


The drop in the price of | 


mencement of the current fiscal year the actual results of the | 
mine had been showing a profit of about £2,500 per week, to 


} 


As to the ore reserves, they would in future be | 
estimated on a different basis, and the small high-grade veins | 
The low-grade ore, more- | 
over, had been estimated on the very conservative basis of | 
20 ounces to the ton, without including anything additional for | 
Since the commencement of the | 


high-grade ore, and had made some important additions to the || 
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THE ECONOMIST. 


° : rthi ~ > } 4 larg icrease it 
again is due to the difference in the amount of single premiums { real estate, which resulted in a large increase in <¢ 
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’ 





received, and to the increased commission on a larger amount | The enormous development that oe pla € in late years 
of new business. The expensés of management are, in fact, | in the annual production -— cee lve stock, and the 
slightly less than in 1g12, and the total expenses are still only | profitable results obtained — — aa S, no doubt just. 
14 per cent. of the premium income. I now come to the question | fied much of the increase t at las " en a e in the price of 
of depreciation, which last year was one of special interest and | lands under pasture or Cultivation, but it is oj 'n to question 
anxiety. We wrote off from our Stock Exchange securities | whether the rise has not been carried too far. All this has leq 
nearly £62,000, which represents between 4 per cent. and 5 per | to a monetary stringency which Te is fairly acute in the 
cent. on the book values of those securities. As you know, we | country. So far as we are concerned, — am glad t ve have 
do not write up any Stock Exchange securities which may have little need for apprehension. ae ae = first mor 
appreciated. We have written rather more than £11,000 off | gage of developed and income-producing properties, with large 
other securities, most of which is due to the fall in the value | margins between the amounts lent and our own v. 5 of 


of ground rents, while the balance represents minor adjustments, 
which are precautions rather than necessities. 


LARGE ADDITION TO FUNDS. 
The result of the transactions of the year has been to add 


nearly £60,000 to our funds, an addition which must be re- | 


garded as satisfactory in view of the large sums written off the 


securities. The profits which we are now earning, the increased | 


amount which we are carrying forward, and the general profit- 
earning capacity of the society make a policy with us not only 
a protection in case of premature death, but also an investment, 
showing, in the endowment assurance class at least, a satis- 
factory interest return at maturity. Even in the whole-life class 
the horror of paying an annual premium until you are go or 
100 years old is mitigated by the knowledge that the older you 
grow the larger your bonuses become, while if you happen to 
die prematurely your representatives receive a return which no 
other form of investment provides. In this connection, I would 
like to call your special attention to the high rate of interim 
bonus which we have declared. It is at the full rate of the 
quinquennial bonus, so that you receive practically all the 
advantage of an annual distribution of surplus, and can die 
between two valuations without being prejudiced in regard to 
your share of the surplus. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr A. K. Tharp (deputy-chairman) seconded the motion. 

Mr Marks then addressed the meeting on the recent quin- 
quennial valuation. He explained the reasons why he had 
thought it his duty to advise the directors not to make a larger 
distribution on that occasion than had been done, and, con- 
tinuing, stated that, so far as they could see, on the basis of the 
valuation they had adopted they could, with their funds in 
hand and the amount they carried forward, rather more than 
maintain the rate of bonus they were now declaring, and 
whether or not they would be able to increase it would depend 


upon how far the elements of success which they now enjoyed 
could be maintained or increased. 


The resolution was unanimously adopted ; the formal business 
was transacted; and a cordial vote of thanks to the chairman, 
directors, and staff of the society terminated the proceedings. 








MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage Company of the River Plate, Limited, was held, on the 
2gth inst., at the offices, 52 Moorgate street, 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said : The accounts 


London, Mr James 


which we submit to you to-day are again of a favourable 


character. The profits earned during the year enable us to 


recommend a dividend of 18 per cent., free of income-tax, and 
to add to the reserve fund the sum of £20,000, which is equal 
to another 10 per cent. on the ordinary share capital of the 
company. These are substantial results, and show that we have 
been able to make profitable use during the year of the capital 
at our disposal. The items in the balance-sheet show very little 
variation as compared with last year. Our mortgage loans, 
which at the close of the year reached a total 


; é of £1,492,000, 
show an increase of £5,000. Our investments, now amounting to 
£183,000, are less by £12,000, whereas the cash in London and in 


course of remittance shows an increase of £28,000 as compared 
with last year. Our gross and net income are slightly less than 


last year, the net profits for the year, after payment of deben- 
ture interest and all other charges, being 


against £71,900 in the year preceding. 


board, satisfactory. I have on more than one occasion informed 
you that during the last few years the company has been w 
under conditions which must be regared as better than 


be of a less satisfactory character. 


actuated the directors in recommending a conservative 
the distribution of profits. 


POSITION AND PROSPECTS. 


With regard to the general outlook for our business, it may 
interest you to know that two members of the board have paid 
visits to the Argentine Republic in the course of last year—I myself 
in the earlier and Mr Thurburn in the latter part of the vear. 
These visits were well-timed, as in the course of the vear a 
period of stringency, if not of actual crisis, has developed in 
the Republic in connection with the land business, and has, for 
the time being, affected the marketability and selling values of 


This condition of affairs is due 
to the cessation of a long-continued speculative movement in 


almost every class of property. 








£60,900 this year, as 


1900 This slight decrease has 
no special significance, and the results are, in the Opinion of the 













orking 
normal, 

so that we need not be surprised if some day our earnings should 
It is this feeling that has 


policy in 


properties. So far we have no reason whatever to anti 
loss on our mortgage loans, either of capital or 
regards our investments in London, I can again assure you that 
their market value is in excess of the amount at wh: 
stand in the books of the company. In conclusion, the C} 
moved the adoption of the report and accounts. 

Mr A. E. Bowen seconded the motion, which was unanim 
agreed to. The formal business was next transacted, and a vote 
of thanks to the chairman and directors terminated the pro. 


ceedings. ’ 





GOVERNMENTS STOCK AND OTHER SECURITIES INYEsT- 
MENT COMPANY, LIMITED. 

The forty-second annual general meeting of the shareholders 
in the Governments Stock and Other Securities Investment Com. 
pany, Limited, was held, on the 2gth inst., at Winchester House, 
London, Lord St Davids (the chairman) presiding. 

The secretary (Mr J. E. Gunyon) having read the notice con. 
vening the meeting and the report of the auditors, . 

The Chairman, in the course of his speech, said: We are 
again able to recommend to you a dividend of 7 per cent. on 
the deferred stock, and this for the third year in succession 
Furthermore, we are able to increase our carry-forward by the 
sum of £6,500, and we are able to do this after paying out af 
the income of the year the sum of about £3,000 to cover the 
expenses of the debenture issue. I think it may be a reassut- 
ing thing to some of the stockholders if I say that, in my judg- 
ment, our revenue in future years is at least likely to be main- 
tained, and that, as far as I can judge, there is every prospect 
that our dividend of 7 per cent. will be a permanent one, upon 
which you can all rely in the future. There is only one thing 
on which I should like to say a few words, and that is as tt 
the way in which we in this company deal with our reserves, 
for in that matter we pursue a course different from that of most 
investment companies. We have, first of all, as you know, a 


revenue reserve. That revenue reserve has been built up entirely | 


out of surplus balances of income during past years, every 
penny of which, if we had not put it to revenue reserve, could 
have been used for increasing the dividend of the deferred 
stockholders. That revenue reserve is absolutely the property of 
the deferred stockholders. It probably will not be necessary #0! 
us, now that our revenue is so stable and that we have @ con 
siderable balance forward in addition, to continue acaing ™ 
that revenue reserve many years running; but I point out mee 
the consolation of the stockholders that there it is; it is the 
property. 


‘© WELON CUTTING.” 


You hear a good deal in some companies of ‘‘ melon crt 
I am not going to say that the board contemplates nee 
that kind, but I do point out to you for your comfort that the 
is a small melon there if the board were ever seized oe 
fancy for dividing it for your benefit. Well, gentlemen, I bane 
now dealt with the revenue reserve. On the subject of — 
generally I would say that we in_ this ee aie 
directors of other companies, from time to time make ce 
profits out of changes of investments. Most companies he 
capital profits to reserve. You must remember that bY te 
constitution of investment trusts, even if you could do so e+ 
it would not be proper that one should pay away such Pe at 
in dividends. At any rate, we never contemplate doing ye ee 
we in this company do not put them to reserve; we have a ; nt 
used all such profits from time to time to reduce the cost ¢ this 
securities in our own books, and you will see that in — . 
is a very valuable inner reserve for your company. The ele 


gate than the figure at which they stand in the balance-sheet. 


system of ours. 


accounts or to trouble about it at all. 
man moved the adoption of the report and accounts. 


mously agreed to without discussion. 


they had managed the affairs of the company termi! 
proceedings. 
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You have heard a good deal lately at meetings of various wait 
panies about depreciation. No doubt we might have o> this 
about depreciation like other people if it had not been 10 had | 
If it had not been for that, we might oe 
to take something from reserve or from the profits of ne vd 
to deal with it. Happily, we are not troubled in that way, oa 
for that reason we have had no cause to deal with it 19 O 
In conclusion, the Chait 
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CASEY COBALT MINING COMPANY, LIMITED. 


annual general meeting of the shareholders in the Casey 
alt Mining Company, Limited, was held, on the 28th inst., 
at Salisbury House, London, Colonel Sir Augustus Fitz-George, 
K C.V.O., C.B. (the chairman), presiding. 

The secretary (Mr R. F. Eden) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that since the last meeting the company 


( 


had taken its place in the list of dividend payers. As pointed | 


out in the report, the Canadian Company had paid its first divi- 
dend to the Casey Cobalt Company, and this had enabled the 
directors, since the close of the financial year, to provide for the 
debit balance of £8,480 appearing in the accounts, and to de- 


cla 


mine in the autumn he found everything proceeding very satis- 
factorily, and the preparations for the installation of the electric 
cower were finished. Since his return their plant had been con- 
nected with this power. The want of power had, of course, 

ynsiderably hampered development. He concluded by stating 
that neither the company nor any of the directors had ever been 
in any way whatsoever connected with the Casey-Sutton Cobalt 
Proprietary, Limited. 
the report and accounts. 

Mr F. W. Rose seconded the motion. 


PRESIDENT’S ADDRESS. 


Mr W. R. P. Parker (president of the Canadian Company) 
then addressed the meeting, and, in the course of a long speech, 
stated that the past year had been one of construction, in which 
they had practically rebuilt themselves. That work was con- 
luded, and they had a plant thoroughly modern in all respects, 
1 first-class shaft, an excellent mill, and, above all, their own 
power line, through which an ample supply of power was being 
furnished at moderate cost. All that had not been accomplished 
without annoying delays, which had prevented them proceeding 
with the development of a property which both he and Mr 


Watson believed to be one of the richest—if not the richest— | 


undeveloped properties in Northern Ontario. As to the richness 
f the developed portion, he might recall the fact that last year 
he told the shareholders that they had shipped one car-load 

ore, which had constituted a world’s record. They had 
recently shipped another car-load just about as good. The 
smelter returns showed that 44 tons contained 
silver, or an average of 4,028 ounces to the ton, giving the car- 
load a net value of £ 20,000. 


GRADE OF ORE. 


During the year the high-grade ore shipped from the mine | 


had averaged 3,865 ounces of silver to the ton, or just about one- 
third higher than the best high-grade ore shipped by most of 
the Cobalt mines. 
'/to the ton, which was almost double the average run of the con- 
entrates in the Cobalt camp, and their mill rock gave an 
average for the year of 40.97 ounces, which was much higher 
than the returns from any other mill with which they were 
familiar. In these circumstances it was not strange that they 
were looking forward to surprising developments as they pro- 
eeded to open up the remaining 116 acres of the property. The 
results of the year, the productive part of which had been con- 
ined to six months and a week, showed that they had made a 
profit of $226,564, and since the end of the fiscal year they had 
paid one dividend, and reduced the loan account 
mpany by £10,000. At the end of last week the net cash assets 
f both the English and Canadian companies amounted to 
70,6 A further dividend was about to be declared. 


470,612 


THE WEEKLY OUTPUT. 


At the last meeting he had predicted a weekly output of 
15,000 ounces from March last. That had not only been main- 
tained, but steadily increased, so that for the greater part of the 
year they had been producing 23,000 ounces per week. As to 
‘ae question whether they had lost vein No. 6, he would answer 
emphatically, no. There had been an intrusion of a peak of 


uld reach that vein on the other side of the peak by a short 
tosscut from vein No. 1, and that they were about to do in place 
driving through the intrusion. As to the ore reserves, they 
ere at last in a position to pursue a really aggressive policy. 

would be noted from the report that the high-grade reserves 
tad been more than maintained, while during the first three 

nths of the current fiscal year they had discovered under- 
found three new veins of high-grade ore. It was interesting 
note that an expert had given his opinion that the Casey 
| mine might live from 30 to 40 years, basing his theory on com- 
| Parisons with known areas of conglomerate of a similar nature. 

Mr J. P. Watson (vice-president of the Canadian Company) 
‘so addressed the meeting. 


. 
t 
work 





out of nine trials. The possibilities seemed unlimited. 
mu g out of the mine. 
‘G Out, and it seemed to him that attention should be paid 
*xploration and development and to increasing the mill and 
-Ompressor. 
After Some discussion with regard to statements made by Mr 
vet, the resolution was unanimously agreed to; and the 
‘naty formal business terminated the proceedings. 
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re an interim dividend of 1s per share, less income-tax, which | 
was paid on October 30th last. When he personally visited the 





| greatly enhanced cash position. 


Their conc ates averaged 1,067 ounces | : 
Their concentrates had averag 7 | production for its tenth completed year was 14,000,000 ounces 


to the English | 





He remarked that since explora- 
was started about a year ago they had drawn eight 


ll was entirely inadequate to treat the ore at present 
They had big blocks of low-grade ore 
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COBALT TOWN SITE SILVER MINING COMPANY OF 
CANADA, LIMITED. 

The annual general meeting of the shareholders in the Cobalt | 
Town Site Silver Mining Company of Canada, Limited, was | 
held, on the 27th inst., at Salisbury House, London, Colonel Sir 
Augustus Fitz-George, K.C.V.O., C.B. (the chairman), 
siding. 

The secretary (Mr R. F. Eden) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said that the directors were very pleased to 
meet the shareholders, as they felt that the report submitted 


> 
‘ 
bore substantial evidence of the sound condition of 


pre- 


ostan n their pro- 
perty. Taking into account that that document covered a period 
| of eleven months’ work only, and that operations had to be 





partially suspended for a few weeks in the summer in order to | 
open up extensive bodies of mill ore in view of the purchase of | 


) 


the mill giving them increased tonnage, he thought they wou! 


nuld 


| agree with him that very satisfactory results had been obtained. | 


He mentioned that he paid a visit to the pr perty last autumn, | 


and although he was not an expert, he had visited several silver | 


| mines, so that he had got a very good general knowledge of | 


what a silver mine ought to be, and it appeared to him that the 
mine was in a very good condition. In conclusion, the Chairman 


| moved the adoption of the report and accounts. 
In conclusion, he moved the adoption of | 


Mr F. W. Rose seconded the motion. 
PRESIDENT’S ADDRESS. 
Mr W. R. P. Parker (president of the Canadian Company) then 


| addressed the meeting, and, in the course of a long speech, said 


that they had had another year of prosperity and of advances all | 
along the line—increased earnings, bigger production, and a 
The funds available for divi- 
dends were greater at the close of the year than ever before, 
although it was true that a portion of those funds had been taken 
to purchase a half interest in the concentrator. It had been 
their policy from the first to build up a strong cash reserve, and 
to-day they had in net cash assets between the English and 
Canadian companies close upon 50 per cent. of the issued share 
capital of the English company. Further, they had paid in the 
last two years some 774 per cent. in dividends, and he under- 
stood that the English board were about to declare a further || 
dividend, which he thought would be satisfactory to the share- | 
holders. 

PRODUCTION OF SILVER AT COBALT CAMP. 


A good deal of scepticism had been expressed at one time or 


| another about the Cobalt Camp, but the facts were that in 1912 
75,953 ounces of | 


the world’s production of silver had amounted to 226,251,013 | 
ounces, and of that amount the producing mines of Cobalt, deal- 

ing with an area developed of not more than perhaps 600 acres | 
»f good conglomerate rock, had produced 30,243,859 ounces, or | 
between one-seventh and one-eighth of the world’s production 

During the ten years of the Camp’s active existence it had paid | 
over £10,000,000 sterling in dividends to its shareholders. At 
the outset it had been given a life of five years, whereas the 


greater than at the end of the fifth year, and there was every 
probability that it would make a new record for 1914. He 
claimed that the Camp should be judged by its record, and that 
the company should be similarly judged by its results. As to 
those results, they would note that for the eleven months’ work- 


| ing the net profits certified by the auditors had amounted to 


$741,000, or close upon £150,000, a very substantial excess over 
the published returns. Moreover, during the year they had had || 
several difficulties to overcome, and for some weeks they had had | 
to greatly curtail the production. The drop in the price of | 
silver had also affected their profits. Nevertheless, if they | 
adjusted those profits to a basis of, say, ten months’ working, to 
be conservative, they worked out at about 8 per cent. per month || 
--at the rate of 96 per cent. per annum. 1 
MINING PROFITS. 

Last year he told them that he saw no reason why the mining || 
profits should not be in the neighbourhood of 1oo per cent., and | 
he thought he could say that earnings at the rate of 96 per | 
cent. per annum were far from unsatisfactory. Since the com- 
mencement of the current fiscal year the actual results of the | 


| mine had been showing a profit of about £2,500 per week, to | 


| 

| 

| 

Keewatin as they had driven northwards on the vein, but they | , 

F : the mill, or about £2,750 per week net. 
} 


which had to be added about £250 per week as the net earnings 
This, of course, was | 
with silver at a price of 3d per ounce less than a year ago. In | 
future the weekly estimates of profit would be suspended, and a 
monthly balance-sheet based on ascertained results would be | 
published. As to the ore reserves, they would in future be 
estimated on a different basis, and the small high-grade veins 
would be included in the milling ore. The low-grade ore, more- 
over, had been estimated on the very conservative basis of | 
20 ounces to the ton, without including anything additional for | 
the small high-grade veins. Since the commencement of the 
year they had devoted considerable time to searching for further | 
high-grade ore, and had made some important additions to the 
reserve. They had extracted 2,000,000 ounces of silver, approxi- || 
mately, in the course of the year, and still had 2,000,000 ounces | 
Mr J.P. Watson (vice-president of the Canadian Company) 
also addressed the meeting. He explained the reason for the 
acquisition of the mill, foreshadowed a possible a 
| crease of the plant, and stated that every 100 tons extra per day | 
concentrated by the plant would mean a profit of no less than | 
, r annum. 

| the resolution was, after discussion, unanimously agreed to; 
and the ordinary formal business terminated the procedings. 
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THE ECONOMIST. 


PUBLIC INCOME AND EXPENDITURE. 





REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


the Excheq ner ‘from 





\Eetimat’a -— REcEIPTs. —-~ 
Revenue Api. 1,'13,; ‘Apl. 2 12) Week | Week 
for Year to ending | ending 
1913-14. | Jan. 24, in 25, | Jan. 24, |Jan 25, 
ote a he 1914. 1915. 

Balances in Exchequer on & & £ & £ 

lst April :— 
Bank of England ..... oe 5 389.135) 10,623,073 
Bank of Ireland ....... es 940,025 845,518 
ato li sam ae : ao 
REVENUE. | £ £ £ 

Castones...+++-+++2rsrereee-| $5-200000 28,609,00¢ 27,275,000 700000, 647,000 

Excise ........... «| 38,850,000 31.907,000) 31,122,000 895, 725,000 

Estate, 4c., Duties .| 26,750,000 22 909,000' 21,198000' 55 468,000 

omens osece «| 9,800,000, 7,770000) 199000, 141000 222,000 

House Duty.............. }| 2,700,000, 960,000) 160000: 220,000; 210,000 

Property and Income Tax.. — 18 ,715,000! 19,099,000 2,371.000; 2.231.000 

Land Value maces ecece eee 50,000 496,000, 74,000 30,000, 31,000 

DEPEND svescccessoonese 30,625,000 24,620,000; 23,410,000, 760,000} 720.000 

Orown Lands .............. 530,000 430,000) 430,000) 60,000' 60,000 

Receipts from Suez “Canal | 

Shares and Sundry Loans eee 1,542,928) 1,391,653 ee ne 

Miscellaneous ............| 2-300,000 1,928,151) 2,544,369, 7.000, 107,003 

ae . .|194,825,0uu 139,797, 59 135,513,022' 5,746,000 5,451,003 
Total, including Balance ........ 146,126,219) 146,981,613 156,000 
OTHER RECEIPTS. 
Regapmens ot Advances for Bullion ../ 850,000 1,100,000 «.. 
or ury Bills (net amount)...... 5,000,000) 400,000 jie 
For Exchequer Bonds issued under | & | 
the — Expenditure (Money) | 
ira akinkinvebcn$sastateees seat ‘a 4,060,900 eo 

Under Telegraph Acts, 1892 to 1907 . - 1,000,000 ee 

Under Telephone Transfer Act, 1911 . 2,779,249, 40,000 

Under Post Office (London) Railway 

i tin ttcisibbeudnkabenehe sede 6,000) 
Under Land Registry (New Buildings) 
nich << eeecekeustos dnenwe 10,000 12,000: oo 
Under Public Buildings Expenses Act, 
RI 20,000; 
Cunard Loan, repayment on account 
SE vatuninden prnbdssveniee’ 130,000 130,000: ° 
Temporary Advances, Deficiency . aAe000) zs ‘' 
Temporary Advances, Ways & Means 
(including Treasury bills, 26,500,000 
in 1913-14 and £3,000,000 in 1912-13) 10,000,000! c ,800,000' 
TOEE  dtendstcsntcesee TTT TT TTT Te - 166,901,468 164,544 513 5,746,000 BR1,003 





EXPENDITURE AND OTHER ISSUES. 


——_____ £ £ 
Estimat’d) ‘ 
Expen- | Total Issues out of | Notes issued........ 61,067,220: Government debt . 11,015,100) 
diture | the Exchequer to 'Other securities .... 7,434,900 
ie meet —. nts from; —— Issuzs. —~ Gold coin and bullion 42,617,220) 
pos "AS jApi.1,°12,, Week | W : ——— 
(ine. Bup-| va cain taation 61,067,220 61,067,220 
pi'm'nt'ry Sen, 24, Jan. 25, | Jan. 24, | Jan. 25, 
es a | BANKING DEPARTMENT. ‘ 
7 ss a mn £ 
eee es” 2450000 us, aS. oy 19,451, se 2,442, Proprietors’ capital .. 14,553,000 | Government securities 11,198,974 
t6 to Local Taxation —s~ | Rath. ceccosccesccess 3,504, 323 Other securities .... 34,158,966 
nts. &o. .. ........ 9,665,000 6,991,768 7,043,131, Public deposits* .... 9.823.560 Notes ..ceseeeseeees 32,866, 15 
Other | Consolidated 7 1,704,000 1,£07090 1.£01.951! Other deposits ...... 51,344,905 Gold and silver coin.. 1,017,503 
Supply Services .......... 159.010,000 123,314,669 113,778,976, 1,865,448, 1,678,000 Seven-day and other 
Expenditure ........ .. 196,219,uL0 151,655,754 142,513,895 i 867,890 1678,000 | ee  éeewsewceeas 15, 770 —— 
OTHER ISSUES. | 79,241,558 79,241,558 | 
-— Advances tor Bullion --. ue 950,000) 1,350,000) 100,000 | * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
chequer Bonds under the Capital, Dividend Accounts.  MAIRNE. Chief Cashier. 
Expenditure (Money) Act, 1904 .... 121,827} 138,045 Dated January 29, 1914 JG 
For Exchequer Bonds issued under : : ees hen 
the — Expenditure on The tollowing were the changes inthe principal accounts wae) 
DET tdedhndhtniikesecan aisbites’ ai 4,060,900 | : es 
Under Telegraph Acts, 1892 to 1907. . .. | 1,000,000! | compared with last week : ' Decrease 
Under Telephone Transfer Act, 1911..| 2 179,242, 40,020) —" £ 
Under Post Office (London) Railway a ‘ ‘ ; 51,405 
Sittin ie ci oteiaiabene 6,000 Circulation (excluding 7-day and other bills) vs teseneee SMG 
Under Land Registry (New Buildings) | Public deposits .........-secesseeceeccceerceeeeee weetien S0t** . 
Ying aac AE RII ROG tee 10,000) 12,000 Other deposits .. -.se.ssereeeeeseeerseeeeresces 593,372 ..eeeeee 
Under Public Buildings Expenses | Government securities ...........seeeeeeeceeeees as Severe 
i a ca 20,000. Other securities. ..........seesceseecceescccseeees —— 
Old Sinking Fund, 1907-8, issued under . | —" CO6G060 0600 0008 000e006s teUnesccasanoeerete ee eeeeeeee 
Section 9 of the Finance Act, 1908 56 000} 21,000! were ee eee eee eee Cee e CeCe CeCe eee Cee eee eee eas) ©. Eee Seeseeee 
O44 Ginking Fund, 3910-11:— ion st calntrss<venmnnianamaensiats asssenanal 1,757,456 ....-: 
ued under the Finance Act,1911:— | } | 
Bection 16 (1) (a)............ panels Ls 1 £00,000! | The following shows the amount of Circulation, Bullion in bt 
oa Sekine Peek idthis: tovwe _ | Se Be | departments, Banking Deposits, Banking Securities, Reserve 
reduce debt ..... sailiaades Tillamaindie 5,000,000) | Rate of Discount for three months ended january 28, 1914: _ 
Cunard Loan Repayments, issued to | ere iintitihinmnenaas a eee 
the National Debt Commissioners | | | 22; 
d th Cc d A t | ‘ ities =e 
(isoney) Act, 1904. eoveve 22 Tastes 130,000! 130,000 loot al <i (ore — 23 3 
Deficiency Advances repaid.......... 000 000) wa : ' | in an (excluding k Reserve x@ 
Ways and Means Advances repaid (in- * i { Date. Bullion. | = Bank Post Deposits Banking salg 
eluding £3,500,000 Treasury Bills in { Export. Bills). ment. Sia 
I oid cd phastenlisshuas o2ssssses 7,000,000, 1,800,000 350000 | | | 
in Bxohe (164,797 350)157,621,338) 5,367,000, 1.778000| 4913| 2 | gg 2. T - | > || 
Sains Se Sasheqerey— inc.orDec for Week | Nov. 5 36,772,121, 61,000 in, 28,739,935 49,523,897 ; 
pant tie sosscesessccvers | 1,710,253| 6.309.705 + 478,558) + 3757005 12'36,700,264 275,000 in| 28/500:780 48,033,278 39.146,55: | 26,649,484 | 
Bank seceeeesseserees -| 595.865) 535,450— 100.448/+ 46.000 19'36,820,482) 26,000 out) 28,402,960 48,859,441 39,772,097 26,867, an 
i ate Nt! _ ae 2,104,138) 6,923,175 + 378.110) + 5803003 26 157,422,608, 415,000 in| 28,416,365 50,473,722 40,776,335) 27,456,2 3 Re 
icin eo Dec. 3.36,624,187 1,048,000 in| 28,789,800 47,650,953 39.129, B56 26,284,587 
eee Bills eustnaiiins on January 24, 1914: £ = ane 286,000 in aoe 47,408,052 = eas OTS O54 So - 
Bill sued by Px . { 1,000 in| 795,595 45,492, 
et ee 8,003,000 24 35.098,46>) 394,000 in 29,361,205 51,494,095, 47,129,306 22,187,200 $ 
Nari adil tae in cuanncalecke 9,509,020 ai 34,983,149, 775,000 in| 29,607,635 71,343,555. 65,336,80 {25,825,514 
i a 
UNDE eiiatipntntinncsnit 17,500,000 Jan. 737,110,409, 659,000 in| 29,082,925 53,729,611) 45,191,381|26,517.48° oi 
Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 14)39,890,*67| 420,000 in, 28,471,320 53,713,186 4 aris ow - 62 sm 
20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part Bs ee m8) 1000 = us tans Seo ols 88S 618 2S | 
payment ofjthe purchase money of the National Telephone Company’s under- | — — oe eS 


taking. 


not involve any Exchequer receipt or issue of cash, 


Treasury, January 26, 1914. 








These transactions do not appear in the above statement, as they did 


—<————=—=.. 
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(SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


| ESTABLISHED 1824. 
FUNDS - - - &10,000,000, 


FIRE (including Loss of Profits), LIFE, ACCIDENT, IL LNEss, ANNCITIES, 

| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE TRANS 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ L ABIL ITIES 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY. 

AND EMPLOYERS’ ‘LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 58 Walbrook, E.C., & 55 Pall Mall, S.W. 


THE LOW PREMIUMS | 


OF THE 


Scottish Provident Institution 


Make its Policies peculiarly suitable as a means of providing 
Capital Sums tor purposes of 


ESTATE DUTIES, FAMILY SETTLEMENTS, 
PARTNERSHIP ARRANGEMENTS, &c. 


Accumulated Funds exceed £15,000,000. 











London Office” - - No. 3 LOMBARD STREET, E.C.) 
West End - - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 








The Bankers’ Guytt, 


| ———-4 
a BANK OF ENGLAND. | 
| 
| 
I 
| 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, January 28, Igr4. 


ISSUE DEPARTMENT. 





























Se aes 


4 


| three 





\| back, 


At< 
witl 


Circu! 
Ban 


| Publi 


Ouber 
Gove! 
Other 
Reser 


| Coin | 


Prop 
lial 


| Bank 


Mark 


| Price 
| Price 


Avert 


| Exeh 


Clear 


Tl 


| secu 


exce 
1913 


of | 


or d 


Jani 
Dec. 


de] 


Oc 
No 


De 


G 
In 


Subjoined i is our usual table, aflording a comparative view of we | H 
Bank Returns, the Bank Rate of Discount, the Price of Co 
the Price of Wheat, and the Leading Exchanges during 4 





| 
i| i 
period a | 


















































ar wrwe 


>> 


| 


| Bank Kate. 


| 
S| 


== won A AR A TD 


THE ECONOMIST. 


January 31. 1914.) 


OE 


os ‘ears corresponding with the present date as well as ten years 
wis. = 
At corresponding date | Jan. 27, | Feb. 1, Jan. 3i,  Jan.29, Jan 28, 
with the present week. 1904. 1911. 1912. 1913. 1914. | 
‘Circulation (excluding £2 £ £ z £ 
Bank post bills) .....+.- 28,043,100, 27,701,030 28,257,495, 27,777 360. 28,201,105 
| public deposits .....++++. 5,976,294, 10,953,074 17,983,57) 16,483,193 _9,823,5€0 
Other deposits .....-.+++« $3,830,939 41,867,051 41,412,704 40,585,487 51,344,908 
Government securities... 18,285,020) 14,90€ 495 15270,184 13.035.483, 11:198974 
Other securities .....-.+-. 24,27.749, 28,807,937 33,615,535 35,043,838 34,158,966 | 
Reserve of notes and coin, 24,593,026, 27,216,075 28.526,295 27,074,505 33,883,618 | 
Coin and bullion .....-.--- 34,186,126; 56,467,105 38,333,790 36,401,865 45,634,723 
| Proportion of reserve to - ¥ 
liabilities .......«++++0- 493% 514% 48 % 472% 51% | 
| Bank rate of discount .... 4% 4% 4% 5 % 3% 
| Market rate,3 months’ bills} 2% 3 3 3m 4 43 23 
| Price of Comsols ...-+.-+++ | 388 774 7448 75¢h 
| Price of siiver per OZ. ....| 25,4 244d 26 284d 2Byad 
Average price of wheat.. 27s 34 3O0slld 338 74) SOelld Wsild | 
| Exchange on Paris (short) 25.15 25 | 25.25-314 25 25}- y 25.214-239; 25 init 18] | 
— Amsterdam (short)..| 12.142 12.17-2 = 7 3 12.2- sy 121g le | 
— Hamburg months)| 20.65-67 | 20.67-7 20.75-79 | 2064-68 | 
Clearing-nouse return ... .:166,943,000' 538,525,000 46.654, 300 295,215,000.288, 519.000 | 
me 


| securities, 


The amount of the ‘‘ other deposits '' compared with the ‘‘ other 

‘showed in 1904 an excessof £19,553,190; im 1911 an 

excess of £13,059,114; IM I912 an excess of °7.797,309; and in 

1913 an excess Of £5,541,049. Im 1914 there is an excess of 
17,155,939- 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 





Weeks Ending Town Gnnsing, Clearins Total. | 
1913. £ £ £ 

January 1 to December 3 13,936,174,000 1,289,789,000 15,225,963,000 

ne. WD ccc 262,669,000 29,733,000 292,403,000 
17 .. 296,887,000 27.792,000 324,678,000 | 
24 .. 290,126,000 25 619,000 315,745,000 | 

Sie. od 261,067,000 16,537,000 277,604,000 

snuary 7 327,245,000 33,546,000 360,791,000 
WY imccs peaeaaldans 262,279,000 28,010,000 290 289,000 | 
OE cscsesauetenete 325,251,000 29,266,000 354,517,000 | 

OD icesmsccasueners 263,144,000 25,375,000 288,519,000 
SE TO vcicncdieannchie 1,177,919,000 116,197,000 1,294,116,000 | 
Corresponding total 1913».. 1,219,210,000 118,055,000 1,337,265,000 | 
Increase or Decrease me — 41,291,000 — 1,858,000 — 43,149,000 | 
UR sidtisenceiguaeaaea = 58% = 187% (= 323% 4 
Gross total in 1915 ........ 15,046, 923,000. 1,389, 481,000 16, 436,404,000 
OE sa rcccce te eka: 14,654,711,000 1,307,062,000  15,961.773,000 | 

Increase or Decrease in /{ + 392,212,000 + “= 419,000 + 474,631 a 

| Ree i; = 261% = 630% = 2°97 % 








Speciat Days. 


Stock Exchange Pay Days. Consols Pay Days. | * Fourths of the 
| 























Month. 
Date. | Date. | ~ | Date. 
1913. £ | 1913, | £ | 1913. £ 
Jan. 1 to Sept. 11 1,487,389,000 May 2 55,963,000 May *3 55,688,000 
- —_ 88,744,000 June 2 72,300,000 June 4 56,662,000 
GUE Miccceseaes 91,244,000 July 2| 74,841,000/\Suly 4, 55,923,000 
Bis cucceosest 85,192,000 Aug. 1 64,527,000|\Aug. *2 51,833,000 
Nov. 13...... niall 81,828,000 Sept. 1 59,529,000 Sept. 4 47,626,000 
tosis 79,947,000 Oct. 1) 73,295,000. Oct. 4 57,470,000 
BON Bhi ccciducel 76,990,000'Nov. 5) 57,295,000'Nov. 4 52,131,000 
Tssciadacs 95,697,000|Dec. 1) 69 748,000) Dec. 4 50,097,000 
1914, | 1914. 1914. 
WE, Wo ccccsas eel 99,384,000 Jan. 2) , 59 69,321,000) Jan. *3 56,191,000 
at olen a . 
Total, 1914 ...... 99,384,000! «+ | 59,521,000; .. {| 56,191,000 
Corresponding 
total, 1915....| 107,490,000; .. | 55,782,000, ., 50,759,000 
ne. or Dee. | |— 8,106,000! .. |+ 3,539,000 .. + 5,432,000 
in194 ....{j=2 754% ( oe lm 654% | «. |= 1070% 
Gross total in 1913 2,082, 03! 000 | 781,892,000, .. 662,288,000 
kL ee 2,362, 212,000) ee | 725,293,000, .. 643,156,000 
Inc. or Dec.;|— 280,181,000, .. + 56,599,000: we + 19,132,000 
_inigis sil nee ye! on. Me 70% ! .. |s IN 
* The fourth fell on Sunday. 
SaSveneaae cLnanane BESURES. 
_ | 1914, | 1913. Ine. or Dee, 
MANCHESTER- £ £ £ \ % 
Jan. 1 to Jan. 17..... -| 19,584 000) 18,595,200) + 988, 800; §°31 
Week ending Jan. 24...' 6,762,000! 6, 455, 50C| + 306, 00) 474 
Total to date........| 26,346,000) 25,050,700 $1,295,300 5°17 
| UVERPOOL— a. 
Jan 1 to Jan. 17....... 15,857,000, 15,147,800,+ 709,200 468 


} 


5,070,300 5,064,300 + 


Week ending Jan. 24 ee! 6,000, O11 


Total to date......0.. _20,927,300) 20,212,106) + ‘715,200, 3°55 





| SIRMINGHAM— 
| Jan. 1 to Jan. 17......| 5,114,900) 5,065,700! + 49,200 0°97 
Week ending Jan. 24 .. __1,477,200 1,261,500 + 215,700! 17-09 
Total to date........| 6,592,100) 6,327,200 + en 4:18 
(SEWOASTLE-ON-TYNE~ 4 or oe ee ae 
Jan. 1 to Jam. 17......| 2,942,700 3,275,400|— 332,700 10°15 


Week ending Jan. 24 ..| _ 1,203,400 


1,125,800|+ 77,600 6°88 
Total to date.... eee 4,196,100 


4,401,200 255,100 5-79 














251 
8RISTOL- ¢ Pa £ £ ° 
Jan. 1 to Jan. 17...... 2,097,000 2,.079.000+ 18,000 ‘9-9 
Week ending Jan. 24 .. 719,00 666,000'+ 53,000 79 
Total to date......... 2,816,000 2,.745000+ 71000 26 
LEICESTER— 
Jan. 1 to Jan. 17......' 1,057,200 1.013.70%0\+ 43500 4-2 
Week ending Jan. 24 . 249,100 257,20 8.100; 3:14 
Total to date........ 1,206,300) 1,270.900'4 35.490 2728 


’ 
2 
> 


Jan. 1 to Jan. 17...... 
Week ending Jan. 24 . 


Total to date. 


1,371.20€' 1,235,700 
338,600 284,500 


_1,709,80C, 1,520,200 + 


y 


++ 


54,100 1901 
189,600 12-40 


eeeeee 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
| ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Inerease 


435,308,000' 48,110,000 
LIABILITIES. 

otes in circulation ....! 96,253,000}102,555,00¢ 

Current accounts........ § 43,015,000! 40,551,000" 


Note circulation £17,14£,200 below the tax 
below the tax 


Di — and advances. 
N 


92,654 ,D0 
55,545,001 


tree maximum. against £7,971,500 


maximum last year. 
NEW YORK ASSOCIATED BANKS. 
Jan. 24, Jan. 17, . Jan. 25, Last 
1914, 1914. 1913. Week. |Last Year, | 
ASSETS. x £ £ neon z£ 
Specie ....  ceeeeeeeeees 76,274,000. 71,464,000 70,798,000) + 4,810,000 + 5,476,000 
Legal tenders .......... 16,756,000 17,644,000 17,026,000 — 908,000 — 290,000 


Loans and discounts .... 
LIABILITIES. 


Cireulation........-- 8,852,000 8,950,000 9,532,000— 94, 480,000 | | 
Net deposits (inc. U. 5 1 
Government deposits).. . 310, 862,000 358,090,000 367,756,000; + 12772000 + 3,126 000 | | 
RESERVE (Specie & Notes) 93,008,000 89,108,000 87,824,000! + 3,900,000' + 5,184,000 | | 
Legal reserve ...-+--+-- 84,414,000, 81,568,000 82,812, 000! + 3,076,000 + 1,602,000 || 
wxcess actual reserve .. 8,594, 000 =7,740,000' 4,612,000 + 854,000 + 3,982,000 
_ Swiss NATIONAL BANK. | 
—" 7 ~ Jan. 2s, Jan. io, Jan. 25, "Last | 
1914. i914. 1913. Week. Last Year. || 
AssE £ £ z z £ 1} 
Coin end | bullion—Gold. 6,821,000 6,830,000 6,824,000 — 3,000 — 3,000 1 
Silver 921,000 917,000 740,000 + 4,000 + 181,000 i} 
Discounts and advances.! 4,561,000 4,971,000 5,458,000 410,000— 897,000 | 
LsaBILITIES. 
Notes in circulation ....' 10,475,000 10,782,000 10,952,000— 307,000 477,000 || 
Deposits .......-.-+++++- 2,041,000 2,226,000 2014,000— 185,000'+ 27,000 
_ NATIONAL BANK OF BELGIUM. 
: Jan. 22, Jan. 15, Jan. 25, Last 
ASSETS. 1914. 1914. 1913. Week. Last oe 
Soin (gold and silver) and z £ £ £ } 
“ln  aadeanenaneaee 12,433,000 12,278,000 11,424,000 + 155,000 + 1,009,000 | 
Other securities ........ 28,710,000 28,795,000 28,199,000 — 85,000)+ 511,000 
LiaBILITIES. } 5 : i 
Notes in circulation . 40,134,000, 40,964,000! 39,294,000 — 850,00, + 840,000 
Currents accounts. .....-- 5.865,000 3,110,000 3,868,000 + 755,000 3,000 
BANK OF SPAIN. 
> i a Jan. a“, Jan. 17, Jana. 5, Last 1 
1914. 1914, 1913. — a | 
. £ £ £ 
Gold perv peotewded 19,337,000 19.284,000 17,577,000 + 55,000 + 1,760,000 
ot i ae ciara 28-725,000 28,584,000 29,778,000 + 141,000 —1,053,000 
Loans and discounts .... 56,360,000 35,016,000, 31,212,000 + 1,544,000 +e 
ee 15,779,000 13,779,000: 13,773,000 ae | 
reasu bills, obliga- | 
Seen be nina ooegnade 6,000,000 6,000,000 6,000,000 ax oe | 
LiaBILITIES. i 
Cireulation.......- sees. TST1,Q00, 77,805,000 74,279,000— 434,000) + 3,092,000 | 
rrent i 
Pane onl ae nade 19,473,000 19,404,000. 18,994,000 + €9,000'— 479,000 | 


~ 6,302,000; + 3,599,000 
+ 2,662,000, + 7,470,000 | 


free maximum lass week, and £861,550 abové the tax free | 


135,500; 10-96 | 


388,554,000 379,316,000 592,050,000 + 8,618,000 — 3,516,000 | 


Jan. 29, Jan. 22, Jan. 30, or ecrease 

1914. 1914, 1913 Last . 

Week, |Last Year. |} 
ASSETS. z£ £ £ £ £ 
| Coin and bullion —Gold .. 141,318,000 140,832,00C 128 592,000 + 485,000 + 12,726,000 
om Silver. 25,645,000 25,750,000 25,162,000 105,000 + 185,000 
Government securities 15,704,000 15,704,000 15,704,000 ; 
| Discount and advances.. 96,101,000 93,261,000 110,556,000 + 2,840,000 —14,455,000 
LIABILITIES. 
MIOGOR: cecccccccccscéenss 235,757,000 235,092,000 235,363,000 + 65,000 + 394.000 
Government deposits.... 7,749,000 8,634,000 10,683,000 — 885,000 2. 35 4.000 
Private deposits ..«-+ 3,241,000 25,525,000 28,488,000 + 4.718 000! + 3,753,000 
BANK OF SWEDEN. 
Jan. 24, Jan. 17, Jan. 25, 

1914. 1914, 1913 Last Week Last Year. 
| ASSETS. £ £ £ £ £ 
Orn §741,000 5,723,000 5,623,000 + 18000 + 118,000 
| Baiance abroad and 
| foreign bills .......... 5,511 5,419,000 4,473,000— 108,000 + 838,000 
| Swedish and foreign 

Government securities, 1,575,000 1,575,000 1,110,000 + 465,000 
| Discounts and loans .... 6,725,000 7,447,000 7,172,000 — 724,000— 443,000 
LIABILITIES 
Notes in circulation - 10,778,000 11,270,000 10,281,000 -— 492,000 + 497,000 
Deposits at notice 4.861.000 5,326,000 3,956,000 465,000 + 305,009 
IMPERIAL BANK OF GERMANY. 
y Jan. 25, Jan. lo, Jan. 22, Last 
19i*. 1914, 1913. Week. Last Year. 
ASSETS. £ £ £ £ 
| Coin and bullion ........ 80,059,000 77,941,000) 


} z 1} 
py + 2,113,000; + 19,767,000 | | 
67,848,000 — 4,802,000} — 24,540,000 
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THE ECONOMIST. 


RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 













































































January 24. eeiiie Aggregate Receipts this Year. a 
Miles 0 Z s (3s | = regate Total this | 
Name of Railway. a ! 342 32 eg. Terese | week. | Passengers, &e. |y or} Goods, Be. ya sese or ia | 
£3 i 2 $4 or oe nerease } spaces 
ro 5| 55 E S| Decrease. 1914/1913] jor4. | 1973 | DEE | tore | 1913 | Decrease isis. | a 
7 { —————, | 
Evcuse asp Wiss. 1 Pe 2 £ sooo onal » Ban & | 2 & 2; @ | £ Lid és a i 
Silenic at cseoubaghinnes : os. |e 8 x | ee * ,008} 64,331) . 
Brecon and Merthyr ....... 61 | fi 569 2,644) 2,603 2,506 + 95 1,632) 1,636) — 4 6,295) E,808 + 487 7,927 7.444) 4 = 
Cambrian wsguseeereese qantas 309 267 | 2,3¢2) 2,732! 6,034 Aon + 110 ~ lw) a ee | ee 17.387 Ison + = 
s+ cessiumsaee — ve v i- o- } - e ee ee Sd £691) *') Li 
City and South London ..... 7 es 2,957' 3,107) — 180 on ° acl shoul — °° 1.84) 12,515) “a 
SEE ctakabntrorakcoseenns 139) 130] 2is1/ 7,260! 1,011, 9,477 + * 534 8, 8568) fee eT ee els| — «$96 | 38.277) Sse) — oy | 
IID inisscsonpesnoes 6614 6674 | 19,100 74,900) 34,090) 93,600! + 400 87,000} 82,000) + 5,000 | 279, nee aan 366,600) 361,900! + 4755 
Pe e+ | 1,807) 1,202 | 46,90C) 54,609 101,500, 100,600} + 90 197,300) 201,300] — 4,000 | 186,600} 181,000, t 600 383,990) 382,500) + Lay 
Great Northern .............. 1,032 | 1,016 | 42,800. 82,700 125,50C'121,390/ + 4,200 173,300| 172,400) + — 900 | 298,100 owes) 5,500 | 471,400! 405,000) + agp 
Great Western .............-| 2,984 | 2,966 }109,000 155, 00C 264,000 269,000 + 4,000 000) 448,000! + 16,000 | 585,000) 584,000 + 2,000 ",050,000/1,u32.000 + ra age 
eae Rely peeeoe eos 90 99 422; 11,055; 11,977! 10,971, + 506 , 1,73] es} + 20 39,637) 46,8236 — 7,789 »768} 48,537) . 116 
Lancashire and Yorkshire....] 597 | 597 | 37,C00\ 70,300/107,300 109,05(| — 1,750 255,600} 153,800] + 1,800 | 253,150; 254,550 — 1,400 | 408,75"! 08.35.) GG 
London and N.-Western ....| 2,0544 | 2,034 |104,00¢ 173,000/277,000'276,000) + 1,000 4000} 432,000) + 7,000 | 652,000) 658,000) — 6,000 }2,091,2C0'1,090,00¢) + 1 om 
London and 8.-Western ..... 967 | 967 | 50,300, 33,590! 83,S00) 84,500: — 70 216,000} 220,100) — 4,236 | 225,100} 119,100] + 4,000 | 339,100) "33e1ax) “i 
Lon. B ton and 8. Coast. “eT 37 37,827) 15,314! 65,141 soe) . 609 161,201 | — — 4,050} 60,07 oo + 27 yy 235.09: — 383 
London De sngeeeeeee 2 sa. 2 nn 765 y ee ee ee ee . ee |, 925) 905 
Maryport and Carlisle ..... 4 42 671) 1,232) 1,903) 2,287)— — 384 2,778) 2,660) + 115 4,885) 6,489) — 1,595] 7,660) 9,14: : Lie 
Metropolitan ............00.. & 794 | 16,076) 2,233) 18,308! 16,702 + 1,607 64,492) 58,598, + 6,097 | 8,678, 8,575 + = 103} 73,170) 65.970 + Sap 
Metropolitan District ........) 25 | 2 | .. | .. | 13,007, 13,283 — 276 Sesel sikteeel « “hes | Soe een "be $3,048) 95,452) "4g; 
a re ie «o+.| 1,5844 | 1,584] 71,000 189,000/260,000 258,000! + 2,000 297,000) 292,000) + 5,020 | 701.000) 707,000, — 6,000 | 998,020} 939,000 — 3 55 
North-Eastern . -e+-} 1,763 | 1,751 | 6,000 146,000/202,000/198,00C! + 4,000 235,000) 224,0CC| + 11,000 } 527,000) $30,000 — 5,000 | 762,00) 754,60 | 4 éoy 
North London .............. 16 16 | 3,167) 6,006) 8,176) 8677; — 591 12,880) 24,083) — 1,205 | 19,204) 19,253) — 49) 32,084) 33,336) - yp 
N. Staffordshire— Rail. 207 | 22 | $706 14,100) 18,800 18,600 + 20 a et ee ee oe } 76,830 16,880 . 
peat hda ili: arene lane lt 1 eS oe v 7 piace Sie eel ; ae yO} 76,880) — 
Rhondda and Swansea Bay ..| 31 31 5&3 1,801) 2,384 2622 — 239 2,445) 2,596} — 151 6,990 ry i 9,436) 10,322) ay 
eaeeney a deaaenebewbdds 782 76 » se 7,514, 7,683) — 169 - a os | ia oie ae 29,326 | 34,661) — 3p 
S.-Kastern and Chatham .....] 654 | 654 | 59,636 22,344) 81,980 81,622) + 358 204,534| 212,806] — 8,272 | 65,607) 63,085, + 2,522] 270,141! 275,891 — sty 
| Ra emoee 1244, 1244] 4,147) 16,931/ 21,07€ 21,697; 619 17,344) 17,767 423 | 63,107) 67,605, — 4,498 60,48. | 85,572 — oan 
TH. | i | } \ | 
Cee os oons200s cc cecste 1,117 | 1,114 | 29,000 57,600! 86,600, 86,400' + 200 140,100] 134,800 + 5,300 | 194,100 900| — 8,80C | 334,200) 337,200 xy 
Glaagow and 8.-Western .....] 471 | 471 | 12,300 19,700/ 32,000: 32,400, — 400 900} 57,00! + 1,900 00} 71,700} — 5,700 | 126,900) 128,700, - yay 
Great North of Scotland .... 3,630 4,710) 8,340! 7,930 + 410 16,700) 16,54/ + 160 | 17,520) 16,485) + 1,035] 54,220) 35,025 + Lig 
| ge eebmenpapstrey 4 4g 6,586 3,534; 9,520, 85301 4+ 990 21,210) 20,69;) + 5:9 | 15,858) 14,209} —- = S61] 35.06) 90 4 ‘ig 
North British sia earlceeicnas 1,2853 11,2854] 27,100 €0,400| 87,500, 87,400} + 131,900} 133,500] — 1,600 | 210,500! 215,300; — 4,800 2,400) 348,80! — 6.4 
RISH. ! | } 
Belfast and County Down..| 80 80 | 1,720, 818! 2,536) 2,587) — 45 6,197) 5,914) + 283) 2,793) 2,998) — 205] 89%) so2+ 
Dublin and South-Eastern ...] 160 160 | 2.856 1,902) 4,756) 4,515) + 263 ee Oe ae ogee ke i 14,373) 13,597 + 5% 
Great Northern ............. 561 561 _ | 8,685 10,950) 19,836! 18,765] + 1,070 “at a- Et. | + ae ke 58,330} 54.906 + 3.45 
Great Southern and West ....] 1,130 1,130 | 11,291 14,752| 26,043) 24,386) + 1,647 oie Tee ms SER . Jee 78,583) 73683, + $00 
Midland Great Western ... 538 $38 | 4,486 7,073) 11,569 11,476) + 91 18,634) 18,632) + 2| 21,742) 23,362 — 1,620] 40,376) 41,98 -— 168 
Pd | | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name Period. | Ending Gross. (Inc. or Dec.) Net. Inc. or Dec. Name. Period. |Bnding | Gross, | Ine. wees) Net. fine. oe Dee 
' } i . | — | —— ———_——_ | ee 
———— | | | — sre $ $ a 
nc tit ae: a Sea “hanna 1mnth (Nov. 30; £249,733 + £33,464, £30,257 + gh. 
Alabama Gt. Southern* {| [mth Nov. _ ra , ore | Yo ssse+*) 11 mnths 3 £2,591,600 + £234,724 | £960,600 255,77) 
same | Sees | eee | coe ee 1 mnth 30) 2,673,000 |+ 164,000 | 955,004 aT, 
Atchison, Top.,&8.Fe.{ }muth Dec. 31) 9,157,000 | 1,283,000 | 2,328,000\— 706,000 | Canadian Northern® ..4!§ ninths| 30, 11,109,000 |4 1,001,000 | 3,417,000 SAS ah 
ison, Top.,&8.Fe.{ 6 Tnths 33) 87,907,000 — 3,322,00¢ | 17,018,000 — 1,984,000 | 1mnth (Dec. 31, 11,824,000 — “405,000 | 41396,000— 16a 
Atlantic Coast Line { imnth Nov. 30! 3,306,000 + 235,000 989,000'+ 123,000 | Canadian Pacific® .... dacutiia eg. 75, 285,000 | 1,759,000 | 27°381,000+ 80.00 
b | Seam ce ae) TREEO00 It SS7.000 | 5.006.000 181,000 | 1mnth Nov. 30, £934,000 |— ‘£16,000 | £165,000— gi, 
Baltimore and Ohio ..{ imnmth ‘Dec. $1) 7,910,000 |~ 383.000 | 2107,000— 217,000 | Grand Trunk Systemt{ | fmnth Nov. 30) 838.000 £16,000 | Bies on iba 
mo "1 @mnths 31 2,654,000 — 266,000 | 14,588,000'— 1,435,000 | Lmnth 30) "756,700 |+ 53,600 | "357\6%— 24a 
Chesapeake and Ohio* lmnth Nov. 30 5,018,00C tr 87,000 956,000 + 74,000 | Mexican Railway* coed! 5 mnths 3 3,969,700 + 665,000 | 1,938.3 0+ DAK 
: fi tmmen 30, “7'os0-000 | 168'000 | T'sseo00I 2200) | National of Mexico* 1 moth 30) 2,901,000 — 2,531,000 |” 70,000 2.sigiKd 
mnt ,030,000 |— 00 +838, 000!— , National of Me . ‘A00 | 3" 000. o R65 OM) 
Chicago& N. Western..4 5 "itis 30, 38,383,000 + 1,277,066 10,558,000) — 426,000} Smnths! 30! 14,697,000 |—12 183,009 | 852,00) —_9,865,00 
Ohic., Burl., & Quincy . > | ~ as’see 000 - 973,000 18.830 500 a Fag ooD * Net earnings before deducting taxes. 
Chicago, Mil & St Paul* lmnth bw 8,162,000 — 508,000 2,435, 00, — 395,000 | 
- 5 mnths 30° 41,696,000 |— 492,000 | 12,456,000\— 1,6€3,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cuba Railroad* lmnth mf) 342,000 + 63,060 147,000 + §9,0C0 
ieliaeae & mnths 30 1,718,000 t 178,000 743,000 131,000 RECEIPTS. 
mut 0 0C3,0C 74, ) . 
Delaware and aul 1 maths 30 1692000 + 276,000 #085000 r 73,0 sa f = sammee 
mnth w i — Iii, 8,000 — . | Mi Total Recei 
DeaverenS RieGumnte Smunths 30 11,516,000 — 208.900 3,207,000 309,000 Name. Period Ending age. — 
mnt 30 5,068,000 — 379, 990,000'—_4u7, an cearnrai = eee 
Erie Railroad ........ eee 30 27,452,000 Te 342,000 6,044,000 — 1,831,000 : lal ae —— _ 1914. | + or a 1914. + oT a 
Great Northern 1 mnth 30 _ 7,534,000 — 388,000 3,310,000 — 562,000 InpiaN. \ Re. | Rea. Rs. Ra 
eeetee 5 mnths 39 39,427,000 + 1,864,000 | 16,995,.00!|— 13,000 | Assam Bengal ....\13 weeks)Dec. 27; 2. | = 1,27,500;+ 1,124) 18,27,897,+ 1,19,410 
Ilinois Central lmnth AT 5,738,000 + 258, 000 1,017,000 + 105,000 Bengal & N. Westrn 13 weeks 27+ 61 5,79,460|—1 34,980) 48,!2,142!— Di5s105 
5mnths 30 29,378,000 + 1,101,000 | 5,101,000+ 426,000 | Bengal Nagpur. .../14 weeks|Jan. 3,4 174 | _7,93,000\— 7@,0v0! 1,05,79,000/—  §,08,00 
Interoceanic of Mex.* lmnth Dec. 31 928,000 + 161,000 406,000 + 85,000 | Bombay, Bar.& C.1. 17 weeks| 24+ 53 24,12,00 |+ 85,900] 2,06.95,000!+ 71,0K 
D ~- 6 mnths 31 4,733,000 + 348,000 1,744,000+ 39,000 Burma ............ 13 weeks; Dec, 27 a 3,88,457/— 68,551; 51,11,275/+ _4,91,7% 
Kansas City Southern lmnth i 928,000 + 11,000 298,000 — 5,000 | East Indian asonke 1? weeksiJan. 28+ 85 | 21,11,000/—1 09,000} 3,34,¢2,00.|— 20,3200 
y *). 6mnths 3: 5,444,000 — 67,000 1,852000'— 38,000 | G.IndianPeninsula'15 weeks 10+ 644) 21,21,70C/+ 246,718) 2,62,29,333/+ 11,99, 
Lake Shore&Mich. 80.*{ }™mnth Nov. 30 4,298,000 — 425,000 _ 443,000 — 1,112,000 | Madras & 8. Mahr. 14 weeks 3, 4. | 8 23,000\— 26,282) 1,01,31,975, + 22278 
» 5 mnths “30 24,419,000 + 202,000 5,687,000\— 2,969,000 | South Indian ..../14 weeks 3; 4. | _5,37,960)+ 16,215) 66,31,176— —5,61,50 
Lehigh Valle lmnth [Dec. 31 _3,105,00C — 556,000 $93,000 _ 271,000 _ Southern Punjab .| 7 weeks/Nov. 15+ 85 | 20,44,000/— 44,000! 1,32,04,000'—  6,55,000 
F nvecesce 6 mnths 31, 21,236,090 ——— 9,968,000)— 1,241,000 io. | | . a | 
’ lmnth Nov. 30 5,310,000 56, | 5289,000'— 98,000 ONIAL. ai 
Loulsville & Nashville.4 | Sinnths| 30. 26,452,000 +1 $80,000 | 6,625,000 351,000 | Qanada Atlantic ..| 3 weeksjJan. 21) 7,s07|— - 787} '20,560\— a: 
lmnth 3 1,925,000 — 261,000, 725,00c\— — 251,0( Janadian Northern'29 weeks 21+ 373 | $313,20u/+ 11,700! $14,405,600) + $1,164,00 
Mina. Gt. Paul (Sco) f 5 mnths 30) 10,608,000 — $68,006 | 6,673,000 — 1,081,000 | Canadian Pacific .. 29 weeks| 21+ 369 gi tra ool +. 408, Doo 352,00 + oun 
lmnth 3 3,074,000 — 219, 960,000-— 510,000 | Grand Trun -| 3 weeks) 21 in 138,669)/+ 189} 386,959! — 9,45 
Miss, Kansas, &Texas*) 5 conths %| 14,648,000 — 4000  4,472'900'— 801,000 | Grand Trunk Pac.| 3 weeks) 2i} 3; | (16,908— 1,801, 54,5354 = Ll 
M Pacifi lmnth 30 5,417,000 — 84,000 | 1,396,000 + 142,000 | Grand Trunk West.| 3 weeks 21; 2. | = 26,558;— 791 76,798) — 2,078 
iseouri Pacific ...... 5 mnths 30! 26,937,000 — yo 6,795,000 + 168,000 eet — H. er me as } 8,5/7\+ 459) 25,525'— 268s 
lmnth 30 9,532,000 — 279, »253,000'— 1,196,000 | Mashonaland ..../ 2mnths|Noy. | :° ,822|— 7,803} 127,061! - 6 
New York Central ....4|:; mnths 30! 107,754,000 + 7,605,000 | 20,851,000 '109,000 | Rhodesia Railways| 2mnths|Nov. | °° 79,696|— 23,844 161,562|— 3a, 
N.Y., N. Hav., & Hart.*{/ }mnth 30 5,661,000 — 174,000 | 1,179,000 — _ 488,000 | | 
-¥., N. Hav., 5 mnths 36) 29,701,000 '— 597,000 | 7,819,000\— 2,997,000 | ae. | | | 
N.Y., Ontario, & West.* lmnth 30 669,000 — 46,000 92,000, — 97,000 | Anglo-Chilian ....|;2mnths|Dec. 38,300/-+ 9,400) 297,80) + 24,100 
— 7 5 mnths 30 4,240,000 — 121,000 1,168,000: 292,000 Antofagasta ...... 4 weeks|Jan. 25|+ "50 34,£20|—  §,170) 122,280) — 2 
Norfolk and Western{ }™uth 30 3,075,000 + 124,200 | 1,082,000 _ 55,000 | Argentine N. E. ../30 weeks; 23+ 2 6,383\— 308; 200,905 + be 
5 ainths, 30) 19,655,000 + 1,084,006 | 6,094,000 332,000 | Argentine Trans... .'30 weeks 4° Cw 2,530}— 260) 54,790! + 4,50. 
Northern Pacific lmnth 30! 6,699,000 — 437,000 | 2,646,000— 505,000 | B.A. and Pacific . .|30 weekal 24\4 ‘s9 | 93,000'— 22,000) 2,610,000; — 256,08 
sanang § mnths 30) 33,365,000 — 1,0 9,319,000\—_ 1,342,000 | B. A. Central ....; 4mmthsiOct. |4 95|  25,336/+ 1,347 105,772 + 24,32 
Pennsylvania System : lmnth 30, 21,402,000 — 236,000 | 35,539,000' 886,000 | B. A. Gt.Southern|30 weeks/Jan. 25/4 153 137,000)— 15,000} 3,104,305/— as 
East of Pitisburg.. | 11 mnths! 36) 218,026,000 +11721,000 41,308,000 2,857,000 B. A. Western ..../30 weeks 5)4 il 000! — 3,070) 1,379,000!— ies ers 
West of Pittsbu lmnth 30) 10,612,000 — 862,000 1,339,000 — 1,115,000 | Central Argentine. 30 weeks 24\4 203 109,590/— 22,800) 3,535,590! 11,702 
re{ ll moths 30 108,203,000 + 5,277,000 | 18,255,000'\— 4,909,000 Central Uruguay. . 30 weeks a” | 13,605|— 1,557] 373,491! — 5, $68 | 
Pitts., C. C., & 8t Louis. { ,) math xX 3,649,000 — 214,006 367,000 456,000 | O. Urug.( Kast. Ext. )30 weeks| a (Cw; 5,414,— 1,087} 124,929/— ns? 
10. C., { li mnths 30 40,846, + 1,126,000 | 5,701,000/— 3,404,000 QO. Urug (West. Ext) 30 weeks ws Ct 2319\+ 274) §7,i176|— 2,58 } 
Phila. & Reading Riy.*{ | } mth 30; 4,272,100 — 207,200 | 1,493,700 — 410,300 | Cordoba Central .. 30 weeks Mm) 34,035) + 5) 1,252,17u4+ 154,915 
7 oy. Smoths 30 21,391,400 _ 608, 100 7,505,400 — 1,676,100 eo 7. sepa 3 weeks Dec. 13+ °1/) 8478+ ore) 196,871 ~ Ae 
mn 50) 3,447,900 — 917,000} 219,000 414,000 | Cuban Ce -+++|50 Weeks/Jan. 24; 44 16,804) — 75} 8,953! — vee 
Phila. &B. Ooal&Iron*} | simnths| 30, 13,255,000 — 5,701,000 | 130,000— 2,112,000 | Kxyptian Delta .:/3g weeks|Dec. 201+ 29| ‘saei— 687) 2igsi7i¢ a 
lmnth 3%; 5,864,000 — 469,000 | 1,176,000|_°237, Eutre Rios....... ..|30 weeksiJan. 24)... 15,80.}+ 1,600, 353,20)+ 1% || 
Rock Island .......... { © wuts 30 50,616,000 al 2,490,000 6,866,000 — 1,917,000 a st Te — 24+ 7} 16,454;— 1,776; ss ; oes | 
; lmnt 30, 3,759,000 |— ,034,000'— “241,000 | Leopo weeks 24 33,532\4+ 1,451) 107,83, - 
etL. & San Francisco { & mutha x 19,821,900 + 436,000 6,902,000 — — 10,000 —, eeecces | ¢ weeks mat - | Spal t 22) eit + n S 
| lmnti 30; «2,21 + . 98,000 + 43,000 CXICAD ....... -| 3 weeks 21 185,800| + 0} SOU + ate It 
Seaboard Air Line sone Gannthel 30 9,953,000 + 293,000 2,587,000-+ 211,000 | Midland Uruguay .| 5 mnths| Nov. ly 35 $ 2 78i|— 1136 49,321/— 479 
Southern* Lmmth Dec. 31 6,489,000 4+ 256,000 2,009,000 + 121,000 | Nitrate (2 weeks). ./50 weeks| Dec, a 32,215}+ £71) as a0 i 
Bese eee { 6 mnths 31, 36,365,000 + 845,000 10,108,000 — 400,000 | North-West Urug.)6mnths|Dec. | °° $30,00./+ $1,421}  $155,325)— es 
Southern Pacific { lmnth Nov. 30 11,890,000 |— 761,000 3,547,000 508,000 | Ottoman ........ | 4 weeks\Jan. 24) ra 6,1%)+ 405) 24,227|— Ri 
shi 5 mnths! 30 62,166,006 — 1,000,000 | 20,137,000 — 3,101,000 | Paraguay Central (30 weeks M+ °° 4 2,780|+ 20| 92,220 + ms 
Union Pacific lmnth |Dec. 3:) 7,457,000 — 386,000 | 2,189,000 443,000 | Peruvian Corp. --| 4mmths| Dec. 2/| . $1,111,436]+ 94,438!  4,240,487' + 
eneceues { émnths! 31, 51,976,000 + 396,000 | 19,672,000 2,192,000 Salvador \30 weeksiJan, 24 pe $57,506/+ $1,500 *e . 
Wabash lmnth Nov. 30; 2,573,000 — 169,000 440,000:._-—«»'112,000 | San Paulo 7 2 week a are %,88\— 4,188 a . 
ceisiontecah | Smmutha| "$9 15.821-000 | Ses,a00 | 3,220,000 Sas,a00 | Taltal---55°------] gmmthalDec. | 2. Sial+ 4447) 15TH + 
| Lmnt 3,000 — 0f 3,000|\— 76,000 | n&. 30 weeks|Jan. 24) g 47,084)+ 3,289 6,702) + 9 
Sestern Pecite® ------{l Smmund _30_ 81125000 [+ _a61'000 | 720,000 12800 | West of Havana.-'50 weeks 8". Biz|¢ Sis] ul |S 
* Net earnings before deducting taxes. 2 velva. 112 unths| Dec. | . 14,96) + $17) 175,752) 


Gold .- 
Balance 


forelg 


Foreig! 


curitl 


Disco! 


Notes i 
Depos! 


| 


|| Gold . 


; 
| 


Balan 
Silver 
secur! 


|| Other 


Securi 
ban! 
Misce 


| Balan 


and 


Notes 
Capit 
Depo: 

acc 
Treas 
Misce 
Balar 

and 


Coin 


Dise 


1) Cire 


































i” af 


ee eo eats 


Se aon ee Se SOSH SOSH Sse aaeonsc 


(One a 


~ 


S } Coin and bullion—Gold.. 


# 


SSSSSeess Ts 


e 


18s 


| 


$ 


a 
wi 
7s 
ae 
Ho 
78 
x0 





Ss 


SEBARVESESE 


B36 || 


BEG 


Setaeneres 


oy 


AL ae =é 


ee all 151,809,000 151,775,000 133,169,000 + 
|| Balance abroad........-- 


January 31, 1914.) 


Sr ——— — —— —— 
THE ECONOMIST. 





253 


in ate iainiinmendiasanameetintiie -__ CO 


BANK OF NORWAY. 


i . os Jan. 22, Jan. 15, Jan. 22, Last | i 
1914 1914 1913. | Week. |Last Year. | 

AssETS £ £ £ | £ | 

Hell ecvensececersecesers 2,588,000 2,606,000 2.205,000— 18,000 + 385,000 | 
lance abroad and 4 
Balance le came 1,587,000, 1,636,000 1,254,000 — 49,000 + 335,000 | 
ein GOVE t se- 
ee ccsen 486,000 _ 486,000 503,000 .. — 17,000| 
Discounts and loans...... 3,726,000 3,870,000 3,562,000 — 144,000 + 164,000 

BR. am - 5,357,000 5,497,000 5,039,000 — 140,000 + 318,000 
poet 512,000 600,000 *90,000— 88,000— 74,000 


Deposits atn ICO. we ee eee 


BANK OF RUSSIA. 


Jan. 8/21, Jan. 1/14, Jan. 8/21, Last “ | 

1914. 1914. 1913. ‘| Week. |Last Year. | 

ASSETS. £ £ £ £ £ 
34,000 + 18,640,000 | 
16,671,000 16,992,000 22,368,000 — 321,000 — 5 697,000 

Silver and subsidiary coin 6,297,000 6,007,000 6,770,000 + 290,000— 473,000 | 

Securities and short loans 56,482,000 58,346,000 49,702,000 —1,864,000, + 6,780,000 

Other loans and advances 46,708,000 48,195,000 41,970,000 —1,485,00C + 4,738,000 | 


surities belongi to } 
Securiti a beh ne 10,501,000 10,611,000 12,028,000 — 110,000 — 1,527,000 
Miscellaneous .....+--++ 11,157,000 7,497,00C 3,978,000 + 3.660,000 + 7,179,000 | 
Balances due by branches | 

and treasuries ...-e+-- | 





299,623,000 299,421,000 269,985,000 + 204,000’ + 29,640,000 | 


’ 











LIABILITIES. 


' $ i 

Notes in circulation .... 163,300,000 166 464,000 146,422,000 — 3,164,000 + 16,878,000 
Capital of the bam. ..cce 5,500,000 5,500,000 5,500,000 Be pe 
Deposit and current ss 

QCCOUNEE ....0--cccccce 59,338,000 58 313,000 58,155.000' + 1,025,000 + 1,183,000 
Treasury account ...... 60,991,000 60,790,000 52,782,000 + 111,000'+ 8,119,000 
Miscellaneous .........- 3,646,000 2,985,000 7,126,000 + €63,000 — 3,480,000 
Balances due to branches | 

and treasuries ........ 6,940,000 5,371,000 +1,589,000 + 6,940,000 | 











___ 299,625,000 289,421,600 269,985,000 + 204,000 + 29,640,000 


AUSTRU-HUNGARIAN BANK. 


Jan. 22, Jan 15,, Jan. 23,, Last 
1914. 1914. | 1913. | Week. |Last Year. 
AS8ETs, £ £ z £ 


£ 
51,859,000 51,791,000, 50,489,000)+ 68,000,+ 1.370,000 
— Silver. 11,552,000, 11,281,000, 10,186, + 271,000,+ 1,366,000 
| Discounts, advances, &c. 
| LIABILITI+ 8 


1| Ciroulation........... 


50,754,000 38,238,000, 50,889,000} - 2,484,000’ 15,135,000 
87,657,000, 91,142,000 99,316. 


bt —5.485,000) — 11,659,000 
NETHERLANDS BANK. 





Jan. 17, ; Jan.i0, Jan. 18, Last 
1914, 1914. 1913. Week. Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold.. 12,515,000: 12,626,000 13,276,000— 111,000— 761,000 
_ Silver. 778,000, 744,000 793,000+ 34,000— 15,000 
cnet and advances 14,311,000, 14,613,000 14,778,000 — 302,0009— 467,000 
{ ABILITIES 
Notes in circulation ...., 26,631,000, 27,053,000 26,540,000 — 432,000+ 91000 
PE ic craedaietihidads ' 447,000 365.000 544,000 + 82,00) — 97,000 
BANK OF ITALY. 
Dec. 10, Nov. 30, | Dec. 10, Last {| Last 
; 4913. | 1913. 1912, Week. Year. 
ASsETs, \ £ } £ £ Zz £ 
|) Potalcash ......ccceeee. 48,519,000, 48,584,000 46,256,000, 65,000 + 2,263,000 
i ONL oh sekadousces | 18,353,000, 19,334,000) 18,244,000,— 1,001, + 89,000 
Foreign bills ............ | 2,930,000; 2,889,000! 2,754,000 + 41, + 176,000 
So, rar } 4,103,000) 4,403,000 4,750,000,-- 306, - 647,000 
Gorcenment securities ..| 6,316,000) 6,305,000, 6,800,000 + 13, — 484,000 
JIABILITIES. 
Note circulation ....... 68,960,000; 70,104,000; 65,256,000) — 1,144, + 2,704,000 
ON ciednteewssane +. | 7,146,000; 7,549,008 5,069,000}+ 405, + 2,077,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 

|| &t 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 

| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


| CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 


| Last | o., | Bad aa 
Fridy| Sat. Mon. Tues. Wed.|Thur., Fridy 
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FOREIGN RATES OF EXCHANGE ON LONDON. | 
Hatest Rates Rates 
or of Ex- Usance. ea { Ex- lite | 
_ / change. ates. change. | | 
Paris ......Jan.30 25°18 Cheques Lisbon Jan.23 45% | 
Brussels .... — 29 25°32; ". |Maneid 2 3 ete Pe 
Amsterdam. — 29 12°07 Short. Italy ....... — 29 25°29 ” 
Berlin ...... — 30 20 463 - Rio Janeiro.. — 29 167,d S0dysat} 
Do .--++.| — 29 2046 8 days Valparaiso .. — 29 Sad SO dys st | 
Christiania,. — 29 1820; Short, Buenos Ayres — 27 48nd 90dysat | 
ort .. — WW 20°47 ® Montevideo .. 5léjd SO dys at | 
Vienna .... — 30 24°C0 » Calcutta .... — 30 14 jteleg’ph 
St Petersbrg. — 29 °4:00 3 months Bombay ... 0 Ii4¢, ‘*ransfer 
New York .. — 29 4853 60 days Hong Kong.. — 30 1/104 * 
Basle ...... — 29 26°25 Short. Shanghai . ~- 2/62 


63 * } 


FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as follows :— 


Open Open 
--Bank Rate~ Market Bank Rate~ Market. | 
Changed, % “eo Changed my o 
Paris ........ Jan. 29,'14.. S$ ee St Genoa ...... Jan. 35,'14.. 5§ .. 5 
Berlin ...... Jan. 22,'14.. 44 .. 3 Geneva ...... Jar:. 29,°14.. 4 oc 
Hamburg.... Jan. 22,14.. 44... 3 Zurich ...... Jan.29,16..4 .. 34 
Frankfort .. Jan. 22,'14.. 44... 3 St Petersbrg.. Oct. 28,12.. 54 .. nom 
Amsterdam .. Jne. 25,,13..5 .. 42 Madrid ...... Sep. 24,'03.. 44... 4 
Brussels .... Jan. 22,'14.. 44 .. 32 Lisbon ...... Jan. 15,'14.. 5h .. st 
Vienna ...... Jan. 20,14.. 5 .. 4% | Stockholm .. Jan.22,14..5 .. 5 
Rome........ Jan. 15,'14.. 54... 5 Christiania .. Jan.24,14..5 .. 5 
Turin...... -» Jan. 15,'14.. 54 «.» 5 | Copemhagen., Jan 22,'14.. 6%... 5) 
At other centres the latest recorded quotations are :— 
% | Calcutta, Bank % 
, Jalcutta, Bank min..... jseenene 7 
New York (call money) ........ 14 Bombay, Bank min. .........-.. 6 


GOLD MOVEMENTS. 


last week have been as follows :— 


Messrs Samuel Montagu and Co. write on the 2oth inst. 
respecting the silver market :—* Prices moved rather sub- 
stantially in the course of the week. The cash price rose ;4d 
on Friday, a further ¥,d on Saturday, and ,,d on Tuesday, 
when 26jd was recorded, the forward quotation being ~;d 
lower. Yesterday the cash price tell 4d to 2634, but that tor 
| two months’ delivery shed only 3d, reducing the premium on 

cash silver to 4d. To-day the cash price fell a further ,4d. 
| The forward rate fell 4d, making the cash premium again };d 


_ 





The main strength of the market continues to be the covering 
of sales as they fall due, but the rather better undertone that 
was felt this week accelerated the inclination of “bear” 
operators to close their commitments. The holdings of silver 
ia Shanghai by banks and others consist of £5,380,000 in 
sycee or currency, and of £180,000 ia bars. The stock in 
Bombay has fallen in value from £150,000 to £105,000. 
The offtake is irregular, from 70 to 100 bars a day. An 
Indian currency return cabled on the 24th inst., shows a 
decrease of 50 lacs in the note issue, of 25 lacs in the holdings 
under the denominations of rupees and silver under coinage. 
The holdings of the standard reserve in India sh6w an 
increase of 3o0lacs in silver and a decrease of 25 lacs in gold. 
A shipment of £8,000 has been made from San Francisco to 
Hongkong. The director of the United States mint estimates 
the output of silver in fine ounces for the years 1910-12 
inclusive to be as appended :— 


1910 1911 1912 
United States ........ 57,137,900 .. 60,399.400 .. 63,766,800 
Canada ..... cccccccce 32,069,264 .. 32,740,748 .. 31,625,451 


The foreign movements of gold to and from the Bank since 


_The following is a comparison wi 


Floating 
| Money 


Bank Bills, 
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% 


Trade Bills.* 


— 





th previous weeks :— 


'3 Months. 4 Months. 6 Months.|3 Months./4 Months. 6 Months. 


Mexico ...........«+- 71,372,194 .. 79.032,440 .. 74,640,300 
Australasia ........ wee. 21,595,828 .. 16578421 .. 14,737,944 
Bee cc ceases nééuiens!. See 4,152,430 .. 5,152,626 
Germany........ eeeee. 5,597,026 .. 5,597,026... 4,984,677 
Austria-Hungary...... 1,540,808 .. 1,538,772 .. 1,840,297 
Turkey .....cccccescoe 2,717,896 .. 1,717,8% .. 1,509,133 
Pe ncansxwss seeceeee 6,626,930 .. 6,926,930 .. 8,351,563 
Bolivia and Chile...... 6,990,163 .. 4,481,518 .. 4,049,856 
Central America ...... 4,657,400 . 3,360,400 .. 2,845,954 
JOBEM cc cccccceccccces 4.573.562 .. 4,414,421 .. 4,932,852 


Sundry countries ..... 


3,426,221 .. 


4,697,792 


5,873,201 


4° 43/4 °° 4 
13 lt 


i] 2¢y 








Total for the world 221,707,622 .. 225,338,194 .. 224,310,654 


“It is worthy of note that the production of silver, as well as 
that of gold, appears to be no longer on the increase, as they 
have both been for many years past. The quotations to-day 
for cash and two months’ delivery are both jd above those 
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* These rates range from those current on the ve , pa 7 
. _ ry best r to those paid 
98 bills for which the Bank rate is usually requir — : 


| fixed a week ago.” 


ARRIVALS. £ WITHDRAWALS. 
Set., Bee ccac aa 8.000 Tues., Ecuador ...... 25,000 | 
Mon., Bars ......cecs 17,000 Fri., Frenchcoin.... 165,000 

West Africa.... 45,000 
Tues., Bars....... e-- 54,000 

| Wed., Bars.......... 94,000 

Fri., Bars...cccoccce 82,000| Net inflax ......c0<. 110,000 
300,000 300,000 
SILVER. 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d d 
aii tteiiit ie aa 26 *. eenre 268 
se iit did nebdinenitieeipembmeiss 2655 eeee 263 
os ee 26% eeee 265 
? ebbesesWbisidnsdawetedeae 263 eere 264 
Ad Dipetsdvatbudacenetdiscdwe cs 26-3. eeee 26% 
” DUN Cinedsidedeb dine ceeses 265; eevee 263 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Ks.106,854,000 at 1s 4 1-16d to 1s 44d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 














Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to January 21, 1914 ........ 317,616,174 .... 22,269,608 
Week ending January 28,1914 .......... 11,160,000 .... 251,783 
WN binsd coisa tabecheibandek<sees 328.776,174 .... 22,521,391 
Allotments since last week :— 
Rs. 
Tuesday »--- 500000 in transfers on Bombay............ At ls 44d. 
Wednesday .... 250,000 in bills on Calcutta ............-. } Atls 4,4 
” e-»e 461,000 in bills on Bombay................ + About 9 % 
Hes o cows Tamed Ge Bills OF MOOFOS ....ccccccvcscce ) Above in full, 
et4 ” -++- 1,877,000 in transfers on Calcutta .......... ) At ls 434d 
Lie 3 ” .-+- 5,781,000 in transfers on Bombay .......... + About 9% 
pact ” --.. 1,558,000 in transfers on Madras .......... ) Above in full. 


The amount to be offered next week will be Rs.10.000,000. 


TREASURY BILLS. 


+ ‘ The following table shows the amount of Treasury Bills 
outstanding :— 




















: : 

1 ; ‘ | Rate of Date of 
Date en Amount. Period. | aiotment. Maturity. 
Be | & £ sd 

Be} Sept. 1 ....| 1,500,000 6 months 3 4 6 | Mar. 4, 1914 
Le} Nov.3 ....! 3000,000 | 3 months 414 4 | Feb 7, 1914 
eel Nouv. 24 ....| 1,500,000 6 months 4 Oll May 29, 1914 
pei Dec. 15 ... | 2,000,000 = 6 months 31911 | June 20,1914 
[ae |__| 8,000,000 - 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





iu ‘ Price Negotiated on ’Change. 
me! On Usance. | - : = - 
ai Thurs., Jan. 29. Tues., Jan. 27. | 
fi : Paris SOC E REESE HOHE REM SOEs Cheques 25 163 25 183 25 183 25 2 
$3 




















D800 ccccccccccccccccccccese-\3 Months’ 2 40 25 45 25 432 25 28 
Marseilles ..ccsccesecesesvese: vs 25 40 25 45 25 433 25 48 
Amoeterdam .....cccccscccccceoes Cheques 12 12 12 1g 12 Ig 12 

Ditto coreccccccsseeces ee. 9 Months 12 44 12 43 #12 «43 «12~«#5 
Berlin ...cccccccscccccccscesceccoes 64 20 68 20 65 @ 69 
Hamburg ...c.scccccsccvesccess 64 20 6 2 6) 2 69 







HRsss 











TE siinedsinue eccccocces ° 5 20 68 20 65 2 69 

Vienna and ‘[rieste eerecrecce 99 30 2% 34 24 32 «24 36 

GSRUSED. 0c00ccéee cccece ee t74 25 624 25 60 2 65 

St Petersburg . eocee- os 244% 2443 247% 862448 
Moscow ........ coocces am 2448 24:5 24tg 24¢n 
a we, & eo eeescecccees ° 2 60 25 65 25 Gb¢ 25 71} | 
Madrid, Barcelona, &c, ..+.++0- a 44 444 44 443 

EMMROR oc ccccsccccccscceesccces| * 44% 443 444 444 | 

Gwitseriand .........-.-+-------' os 25 48° 25 83% MH 502555 
SouTH AFRICA, | 
January 23, 1914. January 3, 1914. 
London on 8.A. S.A. on London. 
Sight eeeeeceeeseseee § % dis. Sight eeeeeeseeseses *% % dis. 
30 days eeeeeeeeeeee 13 ” ” | 30 days eereeeeeeeece a3 seo | 
60 ” Seeeeeeseoese 1? ”» 9 | 60 ” eeeeeseesees ” 0 | 
90 ” seeeeeseeeeeee 24 ” ” 90 rT eeeeeeeneses l oo | 
120 8 eeeeeeeeeeaee 3 ” . 3 | 

AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ee Cable.s scaces 100} e*- ae 1003 





983 On Demand.. Par. | 994 On Demand... 100 


30 djs ....+- o | CR Was... B® 
ort 60 dis ....-. co | SBR GO Aja ...00 994 


GOLD POINTS. | 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FREncH. | Marks. German. Dollars, AMERICAN. 
25— p. mille for us  20.52—5 permilleforus 4.89—5 per mille for us 

% Par 20.43—Par 4.867—Par 

we Pp: mille agst us 20.35—5 p. milleagstus  4.827—8 per mil agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange ..25f 180, or 1¢ per mille agat us. 





New York ‘‘ cable transfers "’. .$4.863, or { per mille agst us. 
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| loan. 


German short exchange ....20m 46pf, or 12 per mille for us. | 








a 
THE STOCK MARKETs. | 


STOCK EXCHANGE SETTLING Days, 


TICKET. 
February I1. 
Consols, February 4. 


Account 
February 1a, 





The inflnence of cheap money has been felt with {yy force | 
on this week’s Stock Exchange, and it is particularly satistar. 
tory to note that the chief improvements have been 


. ; €0 recorded 
in the Home List, Consols and other Govern; 


nent stocks 


leading the way in brilliant style. In the Home Railway 
market a substantial improvement has taken place jn prior 


stocks, and there are already signs that the investing public 
will soon turn its attention to Home Industrials. We show in 
a leading article that a complete change has come ove 
the market for new issues in place of the pessimisn 
which waits until a new loan has gone to a discount. The 
public has not got over its distrust for foreign issues, though 
there have been same speculative purchasers in Mexican an¢ 
Brazilian markets. It will be observed that our cor. 
respondent irom Santos, in his otherwise pessimistic account, 
considers that cheap money in England may improve th 
situation, and, indeed, the successful issue of the Saa Payly 
Treasury notes proves that his anticipations were not up 
founded. The advent of the 3 per cent. Bank rate was, of 
course, hailed with enthusiasm, and in some quarters it js 
expected that low rates will last for a long time. But it isa 
question whether the flood of new issues may not bring 
about another change in the situation before long, at least s9 
far as the stock markets are concerned. Evidently there is 
not very much confidence in New York. 

Consols.—The buoyancy of the past ro days continued 
this week, the gilt edged market benefiting from a strong 
investment demand. Each day Consols made a _ marked 
advance, even the underwriting of the 4} millions sterling 
New Zealand loan failing to cause any reaction. The reduc. 
tion of the Bank of England rate by a full point to 3 per cent. 
lent strong encouragement on Thursday. Business has been 
heavier than for months past, and as tothe extent of the 
general upward movement the appended table speaks for 
itself. The improvement was enjoyed equally by Colonial 
descriptions, and new issues generally hardened, the Bengal. 
Nagpur new scrip going to 2 premium, and the new Port o! 
London scrip to 6 premium. Consols touched 76} on Friday, 
but closed at 76 as the result of the new South Australian 


——— -———CLosinG Paicxs.- ——— ——— 


an Sat. | Mon. | Tues.} Wed. | Thurs.! Friday ment 


Cons, 24%. red. 1923/7382 2 | 759 4 | 73g 44 744 9) 7495 (759 8: 56 + 2 

Do a/c Feb. 4....| 733 4 | 733 4 | 73q 4% 744 «§| 743.5 | 753 64. 75] 6h + A 
Guar. 22% (Irish Ld) 75 6 | 75 6 | 75 6 | 754 64! 76 7/77 9 78 80 + 3s 
Exchq. Bits. 3% 1915 999100! 99/1004 '9931003 elas lcO 1 100 lit 4 
Loca! Loans 3% Stk | 844 54) 844 54, 844 54 85 6 7 | 87 9) 87 9\45 
Trans. Gov. 3% Stk 92 3/92 3 | 92 3 924 34, 9243: 93 5 95 5.4] 
| Bank Stock ........ 243 8 |243 8 [243 8 245 50 (246 51 248 53 250 5(\+7 
India 34 % red. 1931 88 9 | 884 9 | 883 93) 90 +) 9k 9 92 4,92 4)+4 

Do 3% red. 1948... 75 6 | 754 6 | 753 63 77 4 77 § 7981 7981 \+ 4 
Met. Water Bd.3% B) 80 2/80 2/80 2/| 81 3/81 3) 8 6 8 7/+5 
Port of London4%B! 95 7x! 96 8x S6 8x! 96 8x; SbASAx! 974 94) 98100 + 3 


Foreign Government Securities.—Foreign markets 
have shown very little activity during the past week, though 
the tone on the whole has been fairly good. Stock markets 
opened dull on Monday, with the exception of Japanese and 
Brazilians, which both hardened. On Tuesday Argentines 


rose, but Mexicans drooped. The offer of subscriptions to 4| 


new loan for the State of San Paulo on Wednesday had aa 


excellent effect on Brazilian stocks, and prices rose as soon as} 
| it became known that the new issue had been fully subscribed. 


On Thursday the reduction of the Bank rate in France had| 


a favourable influence on the market generally, but there is 


not likely to be any big movement until pending new issues | 


are offered for subscription, 


The foliowing are the latest closing prices, &c., of some of 


the leading stocks :— 


“ Making-ap” | 
-—Olosing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan.13Jan2i. 
Argentine 5%, 1886-7 ..... ——— ee ere 


Brazilian 4% Bonds, 1889 ...... 744 . 77 
Bulgarian 6%, 1892 .....ccccese 984x .. 984 
Chilian 44%, 1895 .......e00- eco 854 90 
Chinese Gold, 1896,5% ....... - lol ° 1018 
Colomb'n Con. Ext. 3% Bds.’96 49) .. 495 


. «nan 
2 ve 87h ve 8H 


bce Wh ue § 


Costa Rica 4% to 5%, 1911.. 605 |. 614 1 1. 60h oe 
Egyptian 4% Unified Debt .... 99 100 1 wc 98k + 
DINOS kncbscccsencsas cocce «6SRC(‘“k:C(‘<‘éw A - oe BF oe 
German Imperial 3%, 1891 .... 76 .. 178 SB we Whe 
Greek Monopoly 4% ..... osose «6620 we BZ vo 52 oe 
Hungarian 4% Gold Rentes.... 83 .. 85 2 oe BF os 
Italian 34% Rentes ....... eevee 96 . 97 +a h oo DB oe 
Japenese 4% Sterling,1305 .... 873 .. 83 .. es 82) oe 
© 44% Sterling .....ccccoce 944 1. Oh . co 953 oe 
perenne 77) —_— . tee Th oe 


Mexican Cons., 1899 . 85, . 8&5 


4 ice 87 ve 


¢ + $1 4444e + +4444 + 


Peruvian Corp., Pref.....se.000 444 .. 4954 eo 403 + 
Portuguese (NeEW).....sescecoee 62 «2 62 « eo 62 oe 
Russian, Ser. 11.,0% cccecocsce TR 10 OB cc Be BB os 
I ccceantasnistiins 1D — wer 3 - “ 
89 ee ao 


Speers Sealed ...scecccere 88 .. oe 

urkish 4% Unified.....csecee0 854 Th « «= oo BO 
Uruguay % Bonds ser eresece 70 oe 70 oe ** - 684 oe 
Venezuela 3%, Dip Debt ...... 57 .. SIZ oe + Bee ST oe 


BasebeRsr sesso Fesrs 





2h. T3h ee TH | 


ve 100 o- 10H | 
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ever, 
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|| being the most favoured. As soon as the announcement of 
‘}a 4} per cent. dividend on this stock was made, bears rushed 


| 


; rities. 


| | the price went back a little. 


|| fall on Wednesday. The Central Argentine new debentures 


——— 
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Nee eee ee EEE 
British Railways.—The dulness of the Home Railway 
ing the early part of the week was almost un- 
d the nervousness of the tone due to anxiety in | 
‘gard to dividend announcement was reflected in the weak- | 
aa of South Easterns and Dover “ A’s.”” On Tuesday, how- 


ess 
a the market became more cheerful on the news of a 


5 per cent. dividend declared on Great North of Scotland, as | 
i compared with 


1 per cent. declared for the corresponding | 
period of 1912. Heavies particularly were good, being 
buoyed up by the general good tone of all gilt-edged secu- 
“- (n Wednesday there was considerable speculation 
amongst South-Easterns, and immediately the poor dividend 
announcements became known this stock was sold down, 


| Chatham second prefs. falling as much as 6 points. On 


Thursday the market opened vigorously, Great Easterns 


in to cover their losses, and prices rose all round. Great 
Northerns jumped up 24 in anticipation of good figures, but 
the 3 per cent. declared on Friday was only moderate, and 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“Making-ap" | 
-—Closing Prices-~ Rise Prices. | 
Last week. To-day. or Fall, Jan.13.Jan.27, | 
Caledontam .scccceccecccecesece 78h ae 814 «2 + 3 % .«e 78 
Central London Deferred ....+ 82 ae S44 uw + Bee FD co 
Great Central Preferred ....+6 7 ss me le; + Bee Tce Se 
Great Eastern ....... ecccococe 50 ee 55 + § «co GR.w CF | 
Great Northern Deferred ...... S64 ce 583 « + 2b oe 553 .. 56a | 
Great Western ....... wececesé Sle «cS cc @ Bu Mw Se 
Lancashire and Yorkshire...... £9 ee 92 . + Shee B5H.. 89 | 
London, Brighton, &e., “A'’...6 94 ae 97+ + Sve ew SS 
London, Chatham, Ordinary.... oe wk Ben lt & oe Tee TD 
Do Arb. Pref. cccccccccccece 882 .. 89h «2 t Fe 859... 885 
London Elec-ric Pret....ceceeee 76 ee 76 . i ee eee es 
London and North-Western .. 1345 .. 140 + 5h o 1314 .. 135} 
London and South-Western,Ord 122 a > 6 eo tee co aue } 
Metropolitan Consolidated .... 46 ee Gi wg + bee Bee & 
Metropolitan District ....seceee Size. 35h uw + UR ce SUR We 3512 
Midland Deferred ..scccccccce 4, ~C«w T1z oe + 2% ce T5R.. 743 
North British Ordinary ......06 She ss SSR cw + Bee SIZ ee HG 
North-Eastern—Consols ...e06. 124% .. 129 oo + See 135 2 ID 
South-Eastern A" ..... eccce 585 ike 58 co — fee 59 ce SSS 
Underground Electric Ine, Bds, 94 ee $6 oo @ 2 co Bee WH I 
Do Ordinary, £10........ send 3h one SP ue — «0 oe COS. SOSH 


Americans.—The American market has not shared in the | 
buoyancy enjoyed by other sections, and has, in fact, had a | 
lull and featureless week. At the opening there was a quick | 
rise in Steels on bear coverings, but the poor showing ot the | 
return published on Tuesday sent back the quotation and | 
depressed the market generally, the quarterly earnings being 
the lowest returned for some years. The market awaits | 
with anxiety the attitude of the Interstate Commerce Com- 
mission towards the demand for higher freight rates. The | 
movements in quotation throughout the list were irregular | 


aud unimportant. 


The following shows the net movement on the week tn 
some of the principal issues :— 


| Armstrongs........ 24;.. 2c5 .+ de} Lon. County & Wst. 2i3x . 22 ..+ F | 
Assied.Cement Ord, 6% .. 6rq..+ | Lyons(J.)&Co. .. 64... 64 ..— & 
Brazil Traction.... 89 .. 92jx .+5: REQUGOEE Be cc ccesves 36... 4% es 
Rrunner,Mond &Co, 43 4;4..+ | Metpn.Elee.Supply 33 2 one 
Coats(j.andP.) .. 8 .. 8% ..+ 2 | P. and O. Deferred..285 ..320 . 35 
ing. Sewing Cctton lif . léegx..+ g} Royal Mail Steam..1094 ..113) ..+4 

| Gas Light, &c. .... 1024 .1045 ..+2 Santa Fe Land .... 2¢:x.. 2 a? @ 
suinness Ord .... 365 .380 ..+15 | “Shell” Transport 57, . »54# 
Harrod's Stores.... 443.. 4))..+ Vickers, Limite i .. ¢8 1; 


**Making-ap 
-—Closing Prices- ~ Rise Prices, 
Last Week. To-day. or Fall. Jan.13.Jan.27. | 
Amalgamated Copper ........6. 79% © (TUBS oe -- oo THB ve 79 | 
MOS COR. sscccccteccccoscs 1G o SE wc cacc.ee Sawa | 
Baltimore and Ohio.......ecees 98b ee Olax oe + 2h we G2b 2 100g | 
Chesapeake and Ohio.....ese00 69 - 68 .- Sco Gu @ | 
Chicago, Mil., &St. Paul,C.Stk. 108 .. JIClh .. $2 103 .. 108 | 
Denver & Rio Grande Ord, Shs. 2h ce 20 oe — Boe L7G. 23 
Do 5% Non-cum. Pref, ...... 32 co §«=— Swe — ce Wh ae STZ 
Brie Railroad Com. Stook....+e 32h one 32h oe + OB oe Boe 523 | 
BU DGIUUL ciscctnccmtases ° GE co 39 ce os. cor ee Se | 
DO B08 POek, wscccccccescccce Gh co Dex bcc BH ue G 


Great Northern Pref. ...cccccee 133m «2 1328 oe % +e LL «135 

illinois Central Shares ....se00 118 «2 WG « eo LLL 4. Lil 

Louisville and Nashville ...... 1443x .. 143 oe & .. 1394 .. 145 

Missouri, Kansas,and Texas .. 244 «2 2% t+ 204 «2 24% 
5 


it] 
mn 


1+11 


New York Central 97h ne 98 ee hee Gh oe 98 


New York, Ontario, and Western 33m lee BOR oo — lg ee 27 oe S14 
Nortolk and Western Common 1075 «.. 1074 oe -- oo 1035p oe 107% | 
ae PORE, asccccccscncctcccinn OE cc OE wt 1 ono Bo @ | 
Northern Pacific .......seccooe 119K .. LIBR «2 — 2 oo 1144 oe 1195 


Pennsylvauia R.R.@50Shares.. 59 .. S83x .. -- _ oe 56h ve 59 
lb tcsusasdsnccedbabeseess 883 “* seta —— ? e 87 oe 872 
Roek Island Co.....cecccccecece 16R  -- 4B we — Ug ve LB oe 163 | 
Southern Ordinary ...cccccccee 276 «- 27) nn —- Bee 25 oe 278 
Do Non-cum. Pref...cccocese 85 «.. 85h - + dee Bl oe 86 
Southern Pacific ....sscesecece 100M +. 100R .. -- ow Mb oe 101d 
Union Pacific Shares .....e000. 1658 oo 1664 .. 161; -. 1663 
U.S. Steel Corporation....... 67) «- 67 co — Bee Gig .. 68S 
Do Preferred.....cccccooceoe ISR .. USE o — % ve 109 .. 15 
Wabash Pref. Stook.....cccecee 13 ss 10 te — Shee 9 oe 1b 


Colonial and Foreign Railways.—Canadas have fluctu- 
ated a good deal, but close higher on balance. The traffic | 
state ment for the third week of January showed a decrease of 

Trunks fell at first, but improved on Tuesday; | 





+ 
~~ 

- 
° 
. 


¥405,000, 
birds relapsed on Wednesday, but recovered 14 points on 
Thursday, Mexican issues were buoyant at first, but National 
>econds relapsed on Thursday on a fail of $2,628,500 to 

‘22,466 in net earnings. Argentine and Brazilian rails have | 
been firm. Central Argentines advanced 2 points on Monday 
“v ‘he success of the new debenture issue. This was followed 
y 4 turther rise of 2} on Tuesday, though there was a slight 





Gen ducted at 44 premium on Thursday, and the B.A. Great 
Cuthern new debentures at 5 premium. 
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| gress, especially in bank and brewery shares, and qu 


| Anglo Chili’n Nitr'te 17 .. 172 ..+ ¢ 


| advance. 


| Imperial and South African Governments. 
group has displayed buoyancy, De Beers and Premiers being || 
| in active request. 


| land in Rhodesia should be 





259 


The following are the latest heat ' ri ; 
prominent issues :— Perey ae 


Prieess. 
Jan.13.Jan.27. 


_-—Closing Prices— Rise 
Last week. To-day, or Fall 


Antofagasta(Chili) & Bolivia(det 151 59 } 
Arge. tine fakin. 4 = > - Be “aa Be ve 
Brazil Railway Common ...... ew +l 0 i. ye 
Bnenos Ayres and Pacific Ord., 71 « 744 + 33 ~ a. 7 
Buenos Ayres Great Southern., 114 e 1185 + ak a 1] : ss At. 
Buenos Ayres Western ........ 114 ee a list ae 
Canadian Pacific .............. 216 °. 221 > © . Sea 2iet 
Central Argentine........... co 1%; + 3). lol. joet 
EI oan cc ececece —_ 56 te ; ry 
Grand Trunk of Canada Ord. .. 22e_, 4 + 14 ; 2 
Do Third Preference ........ 504 c » 3 473 524 
Guayaquil & Quito Rly.5% Bas, 61 62° + , 53° 6 * 
Mexico North-Western Rly. Bds. 334 . 354 54 32 
Mexican Railway Ordinary .... 372 . 38 + $ 33 38 
Do First Preference ........ 1184 e 120 + ih lit 119° 
Do Second Preference ...... 704 . 72 ‘(3 634 . 71s 
DENN bbnddccedecsddns cocccece 134 13} + : 133 133 
San Paulo............... asee: Se 246 + 8 0 2. 237 
United Railways of Havana .... on we 854 2 81 "833 
2 « S64 
Miscellaneous.—The Industrial section has shared in 
the general improvement of the week, and since the opening 
| of the new account business has been active. and the tone 
strong. A great deal of investment buying has been in pro- 


all round show a good advance. Marconis have improved, 
though at first there was a slight setback, owing to profit- 
taking. Shipping shares have risen in several cases, P. and 
O. Deferred showing marked strength, but 
on Tuesday, on the Atlantic rate war. Iron and Steel 

have been in demand, and are better in several instances, 
while Land shares show a general improvement. Business in 
the Rubber market has increased, but the Oil shars 


| haS been rather quieter. 


Miscellaneous. 
Clos ng Prices. Rise Closing Prices, Rise 
Last To- or Last T or 


week. day. Fall 


day. Fall 
Anglo “A” (Def.).. 233 . 25% ..+12 ; 


Hudson's Bay (£1).. 103 ‘ 
BARE canesceccceae | a 
a 


Mines.—The Mining market has displayed a considerable | 
; amount of activity this week, developing fresh strength on 


the announcement of the reduction of the Bank rate to 3 per 
cent. Business then became active in all sections of the 
market, the speculative counters showing an appreciable 


cent., taking the list all through, with exceptions in the case 
of Goldfields and a few others. The Kaffir market is a great 
deal more active than usual, and confidence begins t 
a timid head. 
Africans sufficiently to keep the market strong if the 
professionals should get tired of their bullishness, and on 
this account jobbers themselves view the outlook with a 
certain suspicion. The deportation of the ten from South 
Africa was naturally hailed as a matter for gratification, 
yet as members laughed at it as a good joke, they were 


. : : 
unards fe Is 0d | 


The Kaffir carry-over was done at about 6 per | 


) rear | 
The public, however, are not buying South | 
t > 


inclined to question the soundness of the policy which || 


| dictated it, in that it might lead to complications between the 
The Diamond | 


Rhodesians have been juite buoyant this 
i . 


week, the leading shares having been in good demand. 


Weakness developed later on profit taking, and the market || 


was dull on the news that the Government had suggested | 


that the question of the Chartered Company’s ownership ot 
referred to the Privy Council. 


| West Africans have commanded more attention this week, 
while the Nigerian Tin share market has been fairly firm. 
3roken Hill shares have been strong and buoyant. Copper | 


shares have moved irregularly, but were well supported 
towards the close on the rise in the price of the metal. There 
has been some speculative buying of Russo-Asiatics, but 
profit-taking caused a reaction. 


West Australian. 
Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To of 

Week. day. Fal. Week. 4ay. Feil, 
Associated Gold.... jh-- ae -- Ivanhoe Gold Corp. 2% .. 2jjx..+ : 
Associated N. Blocks re ee Kalgurli.......-.++ lj ' 
Gid. Horseshoe Est. 2+4.. 2h. Lake View & Oroya ' 
Great Boulder Prop. ¢2.. # ..+ # | Sons of swalia i ae 
Great Boulder Per. a _ | South Kalgurit .... ge-- fm-- 
Great Fingali Cons. i4.. 4).-? #3 


West African. 


Lfg.« 


Closing Prices, Rise Closing Prices. Rise 
Last To- oF Last To- or 
week. day. Fall | week. day. Fall, 
Abbontiakoon....., 44-. @ -«+ dy Gold Coast Amaigd. i.. lig..+ % 
BBEEEO ccceccccce = tee Bw? @ Maragete Tee s0o'5 fax. 1s “+ 2 
Anglo-Continental.. 3%.. ii-. -- | Prestea Block * ae 
Ashanti Goldfields. . . de. + & | Rayfield Synd. .... 4... 44.64 te 
roomassi€ .....+++ -» Opes «+» | Taquab Miping.... 7 -- ta..+ » 
Fenti Consolidated. fx.. %4--+ &| Tin AreasofNigeria ¢%.. th..+ 


a 
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Copper and Miscellaneous. DIVIDEND ANNOUNCEMENTS .—Continueg. — 
Closing Prices. Rise | Closing Prices. Rise | ; 
Last — at Last pa we ; ites pteiaipecsunaace bes fe | 
week. y. ° Week. ¥. . ee rt 
Anaconda ......., 7Ax.. Ti ..+ # | MexicoofBlOro.. 5k.- Sk-- «- Smmarked % oF sta except where lo 
Arizona Copper.... 1g... 2 ..+ @ Mount Elliott...... 38... 3t4..+ o mnaehes '% Or tiated in Coch. | 3. | 8. 
Briseis Tin ........ a-- ¥h-e+ d»| Mount Lyell (£3)... 14.. 3 ot th Company. . oma: Le e¢ $4 
Broken Hil) Prop... 14§.. 2¢..+ #% Mount Morgan .... 7. ot & | {nterim!} Last Final Last oh iM | 
Camp Bird on of ies oe Mysore (10s) ...... 44-- aif... | Year. | ‘| Year. i< 
pe Copper ...... “ a undydroog ....+. 1 re —________} { | Pref. § 
Chamyin oct ioe? Ses: ae » | Geseaens ene ig He” es railways. | 7 { = | Ord. st 
UE EER coccnn Oss Mies dy) WEP OMccndecccce BE on Baye Sy | DO SR emE + senseeeees a, oe} B1 Fao [Tru 
SD. shibedsaghee ob ae «0s VE ED nconces ee ee Do penn EE ooneess eh rn | Age 
Great Cobar 200002 fe =e Se Or ee | | Es 
Kinta Tin.......... 12°.. lf .. ..'|"Tronoh Mines .... 13.. 2. 2.4 4 a Pi va me ae 4) % — 
Lena Goldfields. 244.. 24 - + Walbiieseseseesseee Bites 28 oot te ane ' 5 | credit 
Mason & Barry (£1) : : Aramayo Francke scar | we -- |6d ps.} Be | Unel. 
Broken Hi oo | saat nt 1s p.s. |ls§d p.s. as | Gen. 1 
i : ttf ilyn “ydenburg ........| 28ps. 3 p.s. ee ° “ Se 
By The following are the prices and variations of the more lr ade ain ..... lis 3ap.s.| sa - 0° 5 | an 
a active shares :— Tea and Rubber. — 7 E 
Loe Anglo-Malay Rubber ...... 18% | Be : S T 
al South African. Other Companies. — “ é 
ig A. and 8. Henry and Co.....| | 10 {| 10 s 
ipa Closing Prices. Rise Closing Prices, Rise | American & General Securi | | 4 
Ry 8 Transvaal Last To- or Last To- of ties Corporation ‘*A’’..| .. | .. | 6 and lbonus 2\ 0 : 
Hed Gold Mines. Week. day. Fall. week. Gay. Fall. I oc csaavs cadsaness PV ae, ee is a5 S . 
4 Apex 2. ceeceeeeees 1 2s $f..— gy! Deer Levers (Con.) Andrew Knowles and Sons..| _ .. | .. 5 53 5 r 
be tg Aurora West United ne «6 @ 12+ gy Rose Deep ........ 2yy-. 24 ..+ ds | Australian Agricultural Co..| 5s p.s. |4s6dp.s.., . Capit 
Be Bantjes Consolidtd. #.. #§..+ ¢; Van Dyk ......... fu.» 8 ..+ gm | Bass, Ratcliff and Gretton. .| eae es a ee | - 0 ~~ 
bok PEE ssncsssece 2i8.. 248..+ & Van Ryn Deep(New) 14... 242..+ 2 | Relland Nicolson ........-. ee “a 6 bal 
ele City and Suburban 2,,.. rae ¢s Village Deep ..... - 13... 2 ..+ 2% | Birmingham Coffee House..) -. | «.. | «2 | 19 ” Rede 
4 4 Consold. Langlaagte 1) .. lg ..+ 4 Witwatersr’nd Deep 25 .. 323..+ fe | Biackpool and Fleetwood) if noes 
era sonpene + Sate Reef #.. aa? a ee ere be en | 82 Insur 
tog ocodepoort ° vo Bon Accord Ice and Cold) | 4 © || nepr 
bes East Rand Prop, .. 24... 2a5..— * Rhodesian. Storage .... om , ae Ee oe oie es 27h — 
ie Geduld .......cec00 Ldy-. Iap..— fy) Amalgamat’dPreps. +4.. % ..+ dy | Boston W aterworks ........ | : : 10 BE | pref 
t PT cscasccien Mtoe eget B PRMMINEDD. cccsivccce Gyoe hoot Ge | Bovell, DOL. .....2000000000. “7 div 
“4 Gleneairn Main Reef i h-. .. |Bechuanaland...... 24.. @ +--+ #2 | Brewery and Commercial) | ¥ 4 Tnel 
end givens. Seeenes . sd zr sua SA. Chartd. .. oe ¢ Investment, Def. Ord. a a | | se Cons 
=i We esecees : vot ucks Reef .....0+6 age oot : British Assets Trust ........ a 1? ‘ 
Co Heriot (New) ...... 28 .. 2 } ..+ & | Cam and Motor.... 134.. Iyg..+ sz | Barnelland Co. ............ De nee 0) ay ™ = } fae 2 snd 
tis GMPCPs ......0000 wa-e gy-- -- |Chicago-Gaika .... -» gy--+ a3 | Bury Paper Making ........ ts ao. o aa “2 Ofc 
‘ey fontein (New). lyy.. 14 ..+ gy Eldorado Banket .. ##x.. .-+ sq | Charter Trustand Agency | .. | .. - J 'S 5 S| fur 
red TEES 6 «++ gy Enterprise ........ ¢h-. &-.+ 33 | Clontarf and Hill of Howth! | | | i Offic 
3 Lancaster West .... io duce cc | FQlOOn .ccccee cccce | fee = Bee + EE iicann cadens te Ok eg = and| bonus | Is p.s fur 
1m 4 Langlaagte Estate.. -» 1g .-+ & Giant Mines........ 4].. '42..4+ dy | Coaland Shipping Exchange } —— Bont 
bed Luipaard’s Viei .... #-- t-:3 ¢z Globeand Phosnix.. 1lt?.. 1 Sot ty i Re fal oe: Boge a 4 | Insu! 
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CHARTER TRUST AND AGENCY. 














ANALYSIS OF BALANCE- SHEETS. 





November 13, 1913. 
| LIABILITIES. ASSETS. 
Amount. Ine. or , | a. Inc. or Dec 
2 2 
| pref. stock .... 500,000 .. oe | Investments .... 1,550,445 .. + 125,516 
| Ord. stock ....-- 500,000 .. * Loans at short 
ifrust and | a 14,137 .. + 2,317 
Agency Assets, Loans on mort- 
Ltd. . ; 7,700 ..— 21,300) eae 568 .. — 602 
5 || roans at short Debtors ...... 228 .. — 998 
notice .......- 467,950 .. + 159, 195 | Office furniture. ‘ 7ee se “i 
| Sreditors ....-- 3,801 .. + 2,203) Cash............ 18,671 .. + 2,990 
| Uncl. divs.....-- 1,004 .. + 38 | 
Gen. reserve 35,000 .. ee | 
i Div reserve .... 35.000 ce > 10,000 | 
Profit and loss . 34,319 .. — 14, 913 | 
Total ..0.. 1,584,824 .. + "129,223 | BOD isccca 1,584,824 .. + 129,223 
GAS LIGHT AND COKE. 
December 31, 1913. 
; LIABILITIES. ASSETS. 
; Amount. Inc. or Dec. Amount. Inc. or Dec. 
; £ £ &£ z£ 
Capital balance. 358,660 .. — 9,121) Cash .......... 106,638 .. — 38,410 
Net revenue Amount on de- 
“palance ...... 1,027,795 .. — 99,044 posit ........ 100,000 .. — 130,000 
Redemp. fund .. 15,000 .. “ Invested ...... 657,732 .. — 12,863 
© |Reservefund .. 171,285 .. + 2,244) Stores ...... . 744,931 .. + 152,565 
© \Insurancefund . 293,622 .. + 28,558 Sundry debtors 951, s761 .. — 43,486 
| Depreen.fund.. 85,691 .. + 3,492) Coke, &c....... 134,652... — 1,174 
Deb. interest.... 76,6235 .. éo Alteration of 
© | Pref. and max. street lamps. 65,842 ..— 1,301 
; dividends .... 124745 .. a Sund. accounts 1,766 .. + 69 
Unelaimed divs.. 3,270 .. — 7 
Const umers’ de- 
posits ......+. 30,556 .. — 2,538 
Su andy creditors 292,1C8 .. — 25,428 
cers’ guar. 
’ | gs eet 110,451 .. + 3,178 
Officers’ super. 
OE ckscn ives 167,227 .. + 18,886 
Bonus & savings 70,100 .. + 5,475 
Insurance and 
prov. societies. 27,422..— 295 
; » Compensation 
\ account ...... 5,000 .. 
Benevolent fund 1,667 .. 
‘ m'| Total ...... 2,763,222 .. — 74,600 Total ...... 2,763,222 .. — 74,600 
LINEN THREAD COMPANY. 
September 30, 1915. 
LIABILITIES. ASSETS. 
— Inc. or Dec. Amount. Ine. or Dec. 
£ 
Pref. shares 1,100,000 .. Businesses pur- 
| Pref. ord. shrs, 1,100,000 .. chased ...... 4,053,047 .. + 121,840 
4 Ord. shares.... 550,000 .. SE weceviee 154,349 .. + 61,287 
4% deb stock 1,010,000 .. Debtors....... - 154,539 ..— 6,103 
Reserve ...... 250,000 .. + 50,000| Cash and bills 
-» + 11,586 received 89,497 .. — 8,062 
- + 122,234 
, -— 14,858 
- + 168,962) Petal ..cccs 4,451,432 .. + 168,962 
MAYPOLE DAIRY. 
Dectember 27, 1913. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dec, 
» cum, pref. £ £ £ z£ 
_ shares - 350,000 .. Cash andloans 567,680 ..— 44,942 
‘ w#% cum. ord. Investments .. 92,516 .. — 2,130 
; shares ...... 450,000 .. i ee 269,426 .. — 46,953 
; ord.shares 370,000 .. + 185,000: Sun. debtors.. 28,417 .. + 11,320 
; serve fund 630,000 .. + 10,000 Goodwill, &c..  422,900.. ee 
Provident fund 4,765 .. + 158 Shops, &c...... 825,210 .. + 26,8357 
4 nel. dividends 208 .. + 87 
5 Sun. creditors. 140,123 .. — 130,543 
froit andloss 261,055 .. — 120,570 
. Total...... 2,206,149 .. — 55,868 Total «+ 2,206,149 .. — 55,868 
MORTGAGE COMPANY OF THE RIVER PLATE. 
December 31, 1913. 
: ' LIABILITIES. ’ ASSETS. 
o | Amount. Inc. or Dec. | Amount. Inc. or Dec. 
| 7 £ £ £ £ 
| 1. shares...... 200,000 .. a Loans in gold .. 1,492,314 .. + 4,727 
. shares 250,000 .. oe |General invest- 
2 | oe «+. 380,000 .. + vauee — saneaban 183,567 — 11,914 
oe spec al reserve .. 20,973 .. Temp. loans.... 39,00) .. + 39,000 
na t % deb. stock... 693,815 .. Remittances... 28,257 .. — 13,936 
i}; deb. stock 74,095 .. + "2,950 SOD « ssasndnees 2,48 .. + 2,973 
- Bin Ondebs. .... 14,837 .. — 6 
0 | eth peat. she, 1,962 .. ee 
- t Ing Outstanding me «a + 14 
oe | | Int on ans .... 24,250 ..— 2,990 
a apn -. 4000..— S46 
oo 87,741 .. + 1,428 
¢ i} Total . 1,755,486 .. + 20,850 Total 1,755,486 .. + 20,850 
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Sitinn wit Reports. 


GOVERNMENT STOCKS. 
CANADA 4 PER CENT. STOCK —The stamp duty 
on of Canada 4 per 


transfers of the Government of the Don 
apounded for under the pro- 





payable on 





cent. stock of {4,000,000 has been con tk 
visions contained in Section 114 of the Stamp Act, 1891. The 
transfers will, therefore, be exempt from stamp duty 

SASKATOON 5 FER CENT. CONSOLIDATED STOCK —The Con 
missioners of Inland Revenue have entered into an agreement 
with the Corporation of the City of Saskatoon for the composition 
of the stamp duties, payable on transfers of a further issue of | 
£220,000 5 per cent. consolidated stock, in accordance with the 
provisions contained in Section 115 of the Stamp Act, 18qr. 
Transfers executed on or after October 2, 
stamp duty. 


1913, are exempt from 


RAILWAY COMPANIES. 
LONDON CHATHAM AND DOVER.—The accounts for ror3 show 


a balance of £401,738 available for dividend The directors will } 
propose that 2} per cent. be paid on the arbitration preterence | 


stock, making, with the interim dividend, the full dividend of 43 
per cent. for the year ended Dece mber 31, 1913 mn ey will furthe r 
recommend the payment of adividend of 14 per cent. on the second 
preference stock, and the carrying forward of a balance of £85,935, 
as compared with /84,1o1 last year. 

SOUTH-EASTERN.—The accounts for the year « 
31, 1913, show a credit balance which 
final dividends on the ordinary stock :—3} per cent. on the un- 
divided ordinary stock, making, with the interim payment of 15s 
per cent. in August last, a total of 4 per cent. for the year ; 
cent. on the preferred ordinary stock, which, with the 
payment of 14 per cent. in August last, | 
the year on this stock to the full level of 6 per cent 2 per cent. on 
the deferred ordinary stock for the ve ar, leaving a balance of about 
£4,000 to be carried forward 

SOUTH-EASTERN AND CHATHAM MANAGING eee 
The accounts for the year ended December 31, 1913, show a net 
a of £1,821,721, divisible between the South E; astern and 

London Chatham and Dover railway companies respectively, in the 


ndex 1 De 


admits of the followin 


proportions of 59 and 41 per cent this compares with an amount | 


of £1,786,703 devided as net revenue for the year ended 


December 31, 1912 
BANKING COMPANIES. 
BARING BROTHERS AND CO.—The balance 


7 1 T 
sheet dated 


ber 31st last shows current and other accounts /,8,042,292, and | 


ympany he 


bills rece 
iis UK 


acceptances {6,636,589 Against these the c 
in hand at call and short notice /3,029,014, 
£2,909,829, British Government and other securities /1,503,519, 
liabilities of customers for acceptances and on current accounts 
£8,245,639, and house property in Bishopsgate {127,000 
BRADFORD DISTRICT BANK -The report of the Bradford Dis- 
trict Bank for the year ended Decembe oT 31, 1913, shows net profits 
amounting to £70,242. A dividend at the rate of 134 per cent. per 
annum, free of income-tax, is recommended on the ordinary 
shares, makiog 134 per cent. forthe year, placing {20,000 to reserve 
(making that fund £300,000), {2,000 is Pp 
fund, leaving £13,114 to carry forward 
LONDON AND HANSEATIC BANK The report for 1913 states 
that the net profit for the year, after providing for all bad and 
doubtful debts and after making full provision for depreciation of 
securities, amounts to £87,355, to which has to be added / 21,285 


r 


i} per | 


| 


interim j| 


rings up the amount for |} 


| 
i} 
} 


| 
| 
i] 


laced to officers’ pension | 


brought forward from last year, making a total of /108,641, of |} 


which {18,750 was paid as an interim dividend for the first half 
year (6s per share, being at the rate of 6 per cent. per a 

; alt 
leaving a balance of £89,891 to be disposed of. The directors have 





added £25,000 to the reserve fund, thereby increasing it t 
£350,000, and they now recommend that £37,500 be appropriated 
in payment of a final dividend for the second half-year of tos per 
share, free of income-tax, making, with the interim dividend, rf 


yer share, or 8 per cent., I 
I 


to the pension fund of the staff, leaving a balance of £25,391 to be 
carried forward. 


INSURANCE COMPANIES. 


for the year; that {£2,000 be transferred | 


RELIANCE MARINE INSURANCE.—The report for 1913 tates | 


that the balance of 1912 underwriting account brought torwar 
was £86,703, the settlements made on that account during the past 
year being £63,106, and the account has been closed by trans 
ferring {11,000 to suspense account. The interest 
amounts to £12,788, and there remains at the credit of 
and loss account a balance of /61,322, out of wh rect 

have written {16,000 off investments An interim dividend of 3s 
per share (less income-tax) was paid in July last, and the directors 
propose to pay a further dividend of 3s per share (less 
making 15 per cent. for the year, carrying forward £31,197. The 





. } sonn ‘rak 22 ’ he 
net premiums taken for the al amount to £135,229, a the 

f 1 leduct ,exrnencec Ac a | 
claims settled to £29,897, leaving, after deducting expens kc , a] 


balance of {94,328 
of which /50,093,612, being 94.85 | 

been reinsured, leaving £2,717,478, OF 5.15 per cent., outs 
the unearned premiums thereon being £25,159 


MISCELLANEOUS COMPANIES. 
GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
—The report for 1913 states that the amoun it credited from divi- 
dends, interest, and other sources, inciu ling the balance of 
£10,258 brought forward, is £112,168. Deducting the interest 
paid upon debenture stock, &c., together with all expenses, there 


er cent., has terminated or 


ront | 


income-tax), | 


h the directors | 


The liability on risksaccepted was / 52,811,090, | 


| 
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|| dividend, a total distribution of 74 per cent. for the year); that 











en 


as 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 7 : 
a Ul ae es. 
| Profit | Appropriation. Correspondi 
Balance; After — a Cast Ye, 
| Period | from | Pay- | able for Dividend. Carried to| snes 
Company. | Ending. | Last | ment | Distri- | — Protos, | Reserve, | Balance! a 
Account. ay oe ~ | bution. | Gemmary. en Deprecia- Forward elt Divi. 
anette TI : off 
| Interest.| Rate. |Amount. |Amount. tion, &e. dend 
a wee Cia £ % | £ £ | £ | &§Tre 
Bank of Whitehaven ....... | Dec. 31 1,702} 11,38: 13,083) lit | (11,085) .. “- 1,998) 11,167) 1; 
Dh .cstcehbuneueavese | Dee. 31 27,617. 237,512 265,129 15 150,000; .. 95,000) 20,129) 230,099, js 
SE dateensnch.daasens | Dec. 31° -20,244/ 26,129 46,373) 8 | 20,000) .. 5,000} 21,373) 25,52¢; 3 
Northamptonshire Union ....| Dec. 31 1,249) 60,297 61,546) 25/ p.s.| 45,000) .. 15,000, 1,546, 52,962 25) ns 
Breweries. s 
Milwaukee & Chicago Brewrs | Sept. 30 726 63,923 64,649 7% | 63,938) ia dae 711 
Electric Lighting & Power. santa 
Yorkshire Electric Power ....' Dec, 31 64; 15,401 16,046 6,858 5,000 4,188 7,361 
Gas. 
{ 5/9/4 ) ( 5/9/4 
Commercial Gas ............ Dec. 31° 92,267) 56,948 149,815 — | §6,296 .. “ie 95,51S) 70,946), ana 
{ 5/6/8 } | 5/6/8 
Gas Light and Coke.......... Dec. 31* 710,552) 443,988,1,154,540 id 398,742) 126,745 15,000 614,053) 505,177) 4 14 
Tottenham District Light, is A eral! 7 
ne Mia Dec. 31 “ae 14,717 59,245 | BS: , 19,24) ea ‘a 40,004 18,674), 
Land, Mortgage, &c. | i , 
Matador Land and Cattle ....| Dec. 15 6,48©; 31,105 37,594 15 28,250) ee oa 9.344) 57,455) 45 
Shipping. 
Mercantile Steamship........ Dec. 31 1,297; 101,789 102,996 20 40,000; 6,400 55,082 1,514) 101,425) 95 
Tramways. 


Dublin United Tramways....| Dec. 31 11,258) 76,782 88,040 = 5 
t 


* Hait-year. 


remains a balance of £69,010. The directors recommend a divi- | fund (raising it to £400,000) 


dend of £7 per cent. (of which £3 per cent. has already been paid) | 
on the deferred ordinary stock for the year, being the same as for | 


|| the previous year, carrying forward £16,749. During the year | 


second debenture stock to the amount of £173,183 has been sold, 
and the expenses and discount in connection therewith have been | 


|| charged to profit and loss. A valuation of the investments has | 


been made by the directors as on December 31, 1913, which shows 
that the capital of the company is more than intact. é‘ | 

LISTER AND CO.—The report for the yearended November 30, | 
1913, states that the profit amounts to £151,458, to which must be 


\| added £74,636 brought forward, making together £226,094. Alter | 
i S * “Te ~harges e interir a i : : oa 

deducting all preferential charges and the interim dividend on | interim dividend already paid, the full preferred dividend for the 
|| ordinary shares, there remains a balance of £156,944, which the | 7 


directors recommend should be appropriated as follows :—That | 


there should be paid to ordinary shareholders a dividend of 24 per | 
cent. and a bonus of 24 per cent. for the half-year ended Novem- | 
ber 30th, less income-tax, £47,500 (making, with the interim 


there be added to reserve account /50,000, and that £59,444 be 


carried forward. 


| 
MAPLE AND CQ.—The directors recommend a balance dividend 
on the ordinary capital of 74 per cent., making, with the interim | 


|| dividend of 5 per cent., a distribution for the year 1913 of 124 per | 


cent. In addition, they will recommend a bonus of 6d per ordi- 
nary share, making a total distribution of 15 per cent., being at 


available valance of £46,096. 


34,1821 33,900 10,000 9,958, 52619 ¢ 


4 
Lanarkshire Tramways ...... Dec. 31° 7,092; 17,095 24,138 ¢ | 11,147 11,000 1,991; 16,167 6 
Trusts. 
Charter Trust and Agency ..| Nov. 30 7,606; £6,140 63,746 5 23,541) 23,542 10,000 6,663) 68,791 1% 
Waterworks. | , aes 
Weardale and Consett Water) Dec. 31 | 36,024 67,509 103,533! 1} 60,455 3,978 39,100, 63,403, 7 
Other Companies. 
Ug, eee eee Nov. 30 44,687; 105,528 150,215 8 48,000 5,000 50,000, 47,215) 101,357 8 
G. B. Kent and Sons ........ Sept. 50 74€ 8,384 9,130 5 2,825) 5,175 500 626: 13,088 7} 
ca s tal (| 15 37,500 “wake 
» and Colo ovores.... de e 4 : . a 
Home and Colonial Store Dec. 27 | 21,143) 179,486 200,629 |) sso |  dh'000 } 86,100, 29,298 ae 151,726 = 
Linen Thread Company...... Sept. 30 149,528, 189,143.338,671 ae 6 aes } 55,000 50,000 134,67], 224,58: 6 
IO inn ssh mials me Nov. 30 74,636; 156,058 230,694 74 91,25¢ 30,000 50,000 59,444 170,134 74 
‘ 0] . . j ‘ lec 2 7% on QS Rociee f Pref. 20 90,006 ry oc z . f 20° 
| Maypole Dairy ..........000. Dec, 27 | 75,50¢} 482,555/556055{ 1t'i6>” sz0000 } 17,500, 10,000 68,555, 35,688 | »1>, 
| Rylands and Sons .......... Dec. 31* | 57,783) 66,305 123,089 10 70,625; .. ia 53,464, 87,710) 10 
ey OG Fi; Tit: o.5<0500c000 Sept. 30 1,332; 14,588 15,921 74 4,875 3,169} 6,250 1,627) 12,147 74 
William Hollinsand Co...... Nov. 29 14,341; 62,386 76,727 7 26,775, 18,00 17,500, 14,452) 67,17) 7 
Wm. M'‘Laren, Sons, and Co. Dec. 20 2,853 9,141; 11,994 24 1,75C 4,500 2.009 3,744 8,04 24 
Yorkshire Indigo, Scarlet, and " . . : 
Colour Dyers..........6. Dec. 31 2,754; 5000 7,754 5 1,222) 2,434 454 3,644 462; § 
Yorkshire Railway Waggon .. Dec ‘Si a 934, 33786 34.729 15 18,756 aa 15,300 '67L 31,188 183 








£20,000; balance to be carried for 


~& 


ward, £43,741 
RIVER PLATE AND GENERAL INVESTMENT TRUST —The 
report for the year ended December 31, 1913, states that the 
income amounted to £62,515, being an increase of £2,994. The 
net revenue amounts to £48,430, which, with the sum of {13,29 
brought forward from 1912, makes a total of £61,721. From this 


re 


| has to be deducted the interim dividends paid on August rst on the 


preferred and deferred stocks, amounting to £15,625, leaving a0 
The trustees recommend that this 
balance be appropriated as follows :—In payment of afurther divi- 
dend of 2} per cent. on the preferred stock, making, with the 


year; in payment of a further dividend of 7 per cent. on the 


deferred stock, making, with the interim dividend already paid, 


| 11 per cent. for the year; reserve fund (raising it to £155,000), 


£5,000; leaving to be carried forward £17,971. The net profit on 


| securities realised during the year amounted to /9,760, and the 
| trustees have disposed of same by placing it to the reduction of the 


cost price of investments 


MINING COMPANIES. : 
WEST AFRICAN GOLD OUTPUT.—The following table shows the 
monthly outputs since January, rgr1r:— 


— 


1911. 1912. 1915. 




















|| the same rate as for the two previous years. A sum of £3,309 will | neg eee 
|| be added to reserve, raising that fund to £707,000, while £48,700 Ozs. | Value.| Ozs. | Value Ouzs. | Value 
|! willbe carried forward to credit of ordinary shares. . | 
MANCHESTER SHIP CANAL.—Monthly approximate traffic | g | rw | g 
a | January ...... 15,903} 66,107, 26,098) 107,262} 34,857| 144,28 
Dec., Dec., Total for Twelve Months, _Increase. | February...... 15,179; 63,081) 25,009| 102,270) 32,544) 137,038 
= — = _ — ¥ March ..... -+» 16,587 67,673 27.228) 111,376) 36,289) i 
ARTE. ccccccecs 17,237, 70,880) 27, 14, 35,295) 146, 
70,706. .... 7104 .... GO6,179 .... G56.53$1 .... $1,362 May Said dala eee. 24,427) 96,408) oa 01s ia aa 34.507) 142.617 
MORTGAGE COMPANY OF THE RIVER PLATE.—The report for | June....... w. 22,555) 92,174) 27,784] 114,697 30,50:| 125,76? 
1913 states that the profiis for the year amounted to {69,928 | July.......... 22,510’ 91,955 30,974| 127,800 32,345 | 132,936 
to which has to be added £42,312 brought forward, making August ...... 25,385 103,753, 33,015| 136.407 30,247, 126,0% 
together {112,241. The directors recommend that this amount September ....| 26,717) 109,039) 34,491) 142,397; 32,14<! 134,38 
be appropriated as follows :—Dividend paid and accrued on pre- | October ...... 26,826) 109,503) 34,436) 142,414 35,27), 137,153 
ference shares, £12,500; interim dividend of 6 per cent. on the 


nna gPRSP RN ensannansonsmanenpenreemeneeeneeseeeenrenneeeeeneeeeeeneeneeenenne terre nn eee 


ordinary shares paid, {12,000 ; further dividend of 12 per cent. to 
be paid on February 2nd, £24,000 (making, with the interim divi- 
dend, 18 per cent. for the year, free of income-tax); to reserve | 


November ..... 24,289] 99,29$) 33,183/ 137,700 34,886) 15267 
December ....| 24,369, 99,569) 34,917/ 144,382) 30,79 





——— -- —————— — 
| 261,78411,069,442, 362,940,1497175) 397,675 16547 
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|} RHODESIAN GOLD OUTPUT.—The following is a comparative | markets. It is to be noted, however, that ntrary to many % 
satement of gold output in Rhodesia :— expectations, Australia has alreadv shipped verv heavily - BS 
, —_ 1910. 1911. 1912. 1913. harvest, although it is reported that beth farmers and dealers ; 
h. £ are in a very strong financial position. and will he able to hal 2 
od sees 997508 .. 207,903 .. 214918 .. 220,776| their wheat for full value. A plausible and vesscnathe eso 
February - 203,888 o* 203,055 ee 209,744 ee 208,744 tion 1s advanced in some quarters, to the effect that the eonntite it 
March 2+. 228,385 .. 231,947 .. SIS MES fe 257,797 | already shipped is due rather to the eapness of fre ht thes § 
April... 228,213 .. 221,296 .. 221,476 .. 241,098) to any other cause. It is n wiedee that these qe & 
ol May weecee 224,888 211,413 .. 234,407 es 242,452 | abundance of shipping lying off the Australasian coast in readi- || 3 
June ..--- " 914.709 .. 215,347 .. 226,867 .. 241,303] ness for the new crop movement, and this very naturally gave || 
Ty 195,233 .. 237,516 .. 240,514 .. 249,301 | shippers an excellent opportunity of obtaining favourable terms ' 
August ..- 191,423 .. 243,712 .. 239,077 .. 250,576} for shipment to European markets. As we intimated two months i 
September. . 178,950 .. 225,777 .. 230,573 .. 250,429} ago, a good deal of Australian wheat is going t F aon i x 
, October...» 254,928 .. 218,862 .. 230,072 .. 247,068 | markets, and probably these ex-European importers will account 
November. . 240,573 .. 214,040 .. 225,957 .. 239,036 | for a good deal of the surplus before the end of the season.”’ , 
| December. . 199,500 .. 217,026 .. 218,661 .. 254,687 The following table estimates the home consumpt ne 
3 —_—— ———— ——-— | during the harvest ve: QI2- combracte pom A a 
Ml sctal gold 2568198 .. 2647894 .. 2,707,368 .. 2903967 |andigiont:— es ND THR TS TgEAHA 
' rr “ Gi 1913-1914. 1912-1913. 1911-1912.' 1910-1911. 
3 
; f re | Pmportis— Wheat (20 weeks to Jan. 17) 36,760,100 44,292,900, 40,039,300, 41,309,900 
} — Flour ” ‘ 5.176000 4.483700 4561800 4°557'200 
F ‘ ( 776.60 9) ‘ 7 
i THE CORN TRADE. Ada week ending Jan.24—Wheat....| ‘1.536100, 1616500, ‘I'onae *] 601,800 
< Flour....| 27 190,900 101,400 6, 600 | 
, a Mark Lane, Friday Evening. , +i Se eee eee 
S 6lhe general condition of trade failed to produce any new | Less we ees oeD arty erie 300 ar 
, BM! ooteworthy feature during the week, only moderate buying POUR. 2. cccccccccccccce 77,400 76,400 “72.200 47,900 |} 
| \ wer being evinced in bread and feeding stuffs, both with seatdenietiin oe . 1] 
| B respect to spot and forward positions. Prices, however, in the | 4aa to this the ieee oeana saan 43,550,100, 50,316,000, 45,916,400 47,454,500 | 
; B wajority of cases, were not appreciably altered, with a dis- home-grown wheat ................ 15,246,700 12,047,€00, 19,493,800) 16 000,100 | 
B tinctly steady undertone, as quantities coming forward at the abies : = — 
ment are quite manageable. The poor movement in the Twenty-one weeks’ home supplies....| 58,796,800 62,363,600 65,410,200 63,454,600 | 
} Argentine crop, combined with a pessimistic outlook regarding hia 7 ¢ Bes 
vield in India and indicated lateness of same, tend to m5 ggpualine disp wheat per s é : a s 4 e ¢ | 
unteract a more bountiful production in Australia and free = IN ete car 7 la 7 la 4 ; ot 
f} S matketings of winter wheat in the United States. English | ~Visibi teen bushels. bushels. | bushels. | bushels. 
wheat is in fair supply, and prices are supported with some — ese cer tem ao 69,214,000, 63,280,000, 42,262,000 
ag , ae a ee ae Ss 8..| 37,316,250, 37,079,000, 33,900,000) 22,640,000 
ttle difficulty, the inquiry being disappointing. Whites de- 
; ered up quoted at 32S to 35s, and reds at 31s 6d to 348 per | « —a —_———__— = 
: uarter, 504 Ibs, according to quantity. Of imported descrip- COMPARATIVE AVERAGES OF GRAIN. 
i ns N . 1 Northern Manitoba is held for 35s gd, No. 2 ditto The following is a statement showing the Quantities sold and 
. ss qd, No. 3 ditto 34s 9d, all ex ship. South Russian, €x the Average Price of British Corn (Imperial Measure) in the six 
$ cranary, 338 6d upwards, according to quality. Indian, | weeks ended January 24, 1914, and for the corresponding week | 
; f landed, 37s to 37s 3d. Flour was in moderate demand, and | in each of the years from 19:3 to 1910:— 
1 piices tended in buyers’ favour. At a meeting of the London | —-————— - a 
Millers’ Association the price of town households was reduced QUANTITIES SoLD. AVERAGE Prices. } 
4 4d to 27s 6d, best whites 30s 6d per sack. Of foreign, Minnea- i 
polis first spring patents, 26s 6d upwards. Canadian export] _ wae Barley. Oats. Wheat. | Barley. Oats. | 
patents, 25s 6d upwards, landed. Australian patents, 278, ex 1914. qzs teh | ars beh | amet «8 fa ai 
. re Hungarian ditto, 36s 6d to 37s, ex store. The wheat] Jan. 24..| 71,042 2 111131 5 | 23,907 2 3% ll 2% 3 18 ll 
rgo market commenced with a dull tone, and prices displayed 17..| 84,896 C 108,022 6 | 25,051 6 31 0 2% 0 18 6 
— weakness, chiefly for La Plata qualities, which were more freely > 18003 3 ee ; yp01 : tia =u mB ¢ 
fered, but subsequently a slight improvement was apparent “al : . -s “s =e i 
juently a slig Pp Pp ’ 1913. i 
jand with buyers less reserved prices were kept at a generally Dec. 27..| 4,804 5 | 96,587 7 | 18,845 2 31 0 25 10 18 4 H 
~ steady level, though the volume of business effected was con- 2..! 15,470 3 | 124,515 5 22,578 2 sl 2 25 il 18 5 * 
ie hned to moderate limits. Superior white Walla, sailed Novem- | 1913 ...... | 60,741 7 | 73,622 5 | 21,376 5 11 28 10 19 4 : 
_ |ber agth, sold 36s od; Victorian, February, 35s 9d; South Aus- | 1912...... ) 71888 5 | 30,517 2 | 19683 1 S77] 31 21 1 : 
eve tr lian loading, 358 9d; Australian, three ports, February 15th- oa. oe ran : ous : as : > 7 = : _ : t 
this March, 35s 6d; Barusso, 62} Ibs, February-March, 34s; Baril, 5 ' 
ds |o2} Ibs, loading, 35s; North Russian, on sample, February ‘ 
— jshipment, 33s; and Azoff-Black Sea ditto at 33s 3d. Grinding { 
Pee barley tended more in holders’ favour, but in generally quiet THE IRON AND COAL TRADES : 
divi ;tequest, while Russian continues the chief source of supply. , ; 
a Sonnd Odessa, 21s 3d to 21s 6d; La Plata, landed, 20s to 22s, as f 
the | Xcording to quality. English malting ranges from 28s to 358] 1 he pig-iron industry is gradually improving, for during 
oa ec 448 lbs. Plate oats of the new crop begins to arrive, the | this week the aspect has been quite cheerful, and a hardening 
or | endency of prices being easier, with business on a limited scale. tendency is noticeable. Buying has not been on a large scale, ; 
“ | Plate, 148 6d, ex ship, to arrive, and rcs landed. No. 2 Western | there being a disinclination to enter into transactions for a : 
aaa vanadian (old crop), 18s gd, landed. Danubian, landed, | long way ahead. Sellers are also not anxious to book ahead 3 
he g 4s od Maize rather lower, being in good supply. Plate, 228] at umremunerative prices. The statistical position of the : 
the i &X ship, 225 6d landed. Old Odessa, ex wharf, 22s 4d. metal is satisfactory. Friday’s Glasgow prices are as follows: 
' Cleveland, 51s 1d, March 4th; buyers, sos o}$d cash, sis one 
The following is the latest weekly report, written on the 27th month, 51s 44d three months; sellers, 1d more. Market steady, 
: ast. by Messrs H. N. Bathgate and Co. :— small business. Turnover about soo tons. Connal’s Stores 
— _ There is very little change to report in any kind of grain. today :—In Glasgow : Scotch, 1,000 tons. Middlesbro’ (No. 3), 
a f anything, the tone is rather firmer, and exporting countries | 134,918 tons. Standard, 43. Hematite, nil. 
mostly require higher prices; but in this country, although 
markets are quite steady, and in some cases the turn dearer : aad taist 
— there ha eole no real life or activity in any department of the ti oe = —_ eee a > Se worn yes = : — 
Jue. grain trade. Millers have continued to buy a little wheat*in | 00" o Cmans, homens, Res eeskened, ook pacts on 
sear ms saa are conn , less firmness. Many buyers are holding aloof from the market 
— ao is, as forward positions are at a premium over early with the heee of chtain! ndaction onat = tates 
£ Caive Similar conditions govern the flour market, and he _ sats i : dee ae te ee eee call 
1,262 consec ly there has been a moderate volume of business, | 07 T je Rowse Coes trace nas boom more eucyamt « @ the - 
1,038 “ea ugh prices generally are still considered most unsatisfactory weather _ soe ry pr ae nnen: ts eee ree 
1,060 oy n and importers alike. Canadian mills have made a steams, Newcastle, 14s 6d; best smalls, 5 oe 7s; tom 
5,220 ru lvance in their quotations for spring wheat flours, steams, Casdim, ave Cd to sss “+ a ere a * 
2.617 id t e now asked is considerably above what it is possible to 118 3d; gas coal, Durham, 15s 6d; best house, Forest of 
= , obtair British markets, owing to the great keenness of Dean, 17s 6d. 
1 93 Mpetition. 
5,090 - J ne question of the Australian surplus is still exercising a Our Middlesbro’ correspondent’s report, dated January ag, 
1,394 “sod many minds, and there is perhaps a growing disposition | 1914, is as follows :—Pig Iron.—The market is quiet but prices 
7,153 - — ‘that the total is no greater than that of last year, | are firm, and there is no anxiety to sell, as makers look for im- 
2,69 tena’ ‘en we stil adhere to our belief that there will be an addi-| proving business. — No. 3 Cleveland G.M.B. is 51s 6d per ton. 
7,473 || os lantity of at least 1,000,000 qrs for export. Whatever | East Coast hematite mixed numbers are steady at 62s 6d per 
— | is s¢ — ‘us, the difference of 1,000,000 qrs one way or another | ton. Manufactured Iron and Steel.—The stee] trade is active 
4700 small relatively that it can have no effect upon international |! and good, particularly for shipbuilding material. Prices are 
k 
——— | 
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unchanged: steel ship-plates, £6 10s; steel ship angles, 
£6 2s 6d; iron ship-plates, £6 15s; iron ship angles, £7 10s; 
iron bars, £7 10S; all less 2} per cent. Steel rails, £6 10s 
net. Iron Ore.—There seems to be more disposit‘on for the 
time being on the part of sellers to meet consumers, and rather 
lower prices have been accepted. Best Bilbao Rubio iron ore 
(so per cent. iron), 18s 3d sellers. Gellivare and L/K Swedish 
iron ore (60 fer cent. iron), A grade, ‘‘ Hematite,’’ 25s; C 
grade, “ Cleveland,” 21s; F and G grade, ‘‘ Basic,”’ 21s; c.i.f. 
North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
Business in the pig-iron warrant market this week has followed 
what may be called disappointing lines. It was anticipated 
that the more active and stronger speculative disposition mani- 
fested in other relative connections would have communicated 
itself to the ‘‘ ring,’’ but it has not. Early in the week there 
wis an evidence of buying (probably “ bear ’’ covering) in sight, 
but when that influence ceased to exercise itself at 51s cash for 
Cleveland the condition shrunk, and values have since gone 
off Consumers are in power, and they evidently are not satis- 
fied—not that prices will recede, but as to the possibilities of 
advancement. The reports from all outside connections—Conti- 
nental and American—rather give weight to conservative calcu- 
lations, and the increase this week in stocking in public stores, 
while not heavy, discourages the idea that am expansive 
force in consumption is in operation. After touching 51s cash, 
Cleveland No. 3 has fallen off to sos od (this afternoon’s close) 
cash, sos 114d one month, and sis 43d three months, figures 
that reflect a net average gain from this day week of about 14d 
a ton. There is said to be a better demand in evidence from 
consumers direct with producers for both Scotch and English 
irons. There is certainly more doing in all sections of steel, 
and that not only on home, but on export, accounts. In the 
latter relation the inquiry, which has been active since the year 
came in, is rapidly expanding, and the expectation is that the 
era of cheap money, which has been suddenly ushered in, will 
eventuate in a development of industrial enterprise that in other 
circumstances could not have been looked for. It is significant 
of the actual situation that coals, which are being raised on an 
abncrmal scale, are meeting with a ready outlet, and that at 
full sellers’ prices, such as have ruled for months back. 


SHEFFIELD IRON AND STEEL TRADE IN JANUARY. 


Our Sheffield correspondent, writing on Thursday, says :— 
On the whole, January will not prove to have been a good 
month for the iron and steel trade here, but the improvement 
which became manifest later on has steadily held its own, and 
the second month of the year ought to be considerably better. 
Sheffield has really little to complain about compared with the 
experience in some centres. Armament, gun, and shell depart- 
ments are very active, engineering keeps well occupied, and 


stee! makers are booking a nice quantity of orders, although | 


furnaces are not at full production at some of the big works. 
The slump which followed the decline of the boom had the 
effect of diverting money from trade into investment channels, 
and assisted in the cheapening movement, but it is now fully 
expected that cheaper money will react in favour of trade, 
bringing orders on to the market. The price of 1aw material is, 
of course, the all-important factor there, but the very percept- 
ible weakening of the steam coal market and the constantly in- 
creasing output of coke--which is now, in view of the enormous 
number of patent ovens in existence, virtually a by-product— 
give promise of relief in that direction before very long. South 
Yorkshire steam hards are reported to have been done as low 
as ros 6d, and even ros at the pit, or from 6d to 1s lower than 
contract prices a year ago, but the lower prices probably had 
reference to a special lot, perhaps to save demurrage. There 
are, too, rumours that a break in coke prices may occur almost 
imn ediately, though the best beehive is now only realising 
from 13s to 138 3d. In pig iron there is still a great deal of 
activity in buying, both for West and East Coast hematite and 
in common irons. Prices, however, are not quotably changed, 
thovegh Lincolnshire iron is said to have been done for special 
lots at 6d or 1s above last week’s quotations. Continental com- 
petition is again becoming keen in billets, rods, and iron bars, 
and Bessemer and Siemens acid billets are now much easier, as 
low as £6 10s being mentioned in some cases. Bar iron shows 
fittle or no improvement. New foreign and colonial orders are 
being fairly freely booked, contracts including tools for Bom- 
bay, Calcutta, Natal, and Bangkok; steel for Beira; files for 
Natal, Shanghai, Calcutta, and Bangkok; saws for Bombay: 
and tyres for Rio de Janeiro. Three firms have contracts from 
the Madras and Southern Mahratta Railway for locomotive 
tyres. springs, and 1,000 axles, the Great Northern Railway of 
Ireland has placed orders with four firms here for steel, springs, 
tyres, and axles and points and crossings, and a large tonnage 
of springs is in hand for the East India Railway Company. 
The Johannesburg municipal authorities are having an order 
for points and crossings executed at a Sheffield works, and the 
Rotherham Corporation has given out a contract, worth nearly 
£7,000. locally for tramcar shed extensions. Three Sheffield 
firms have had tenders accepted by the L.C.C., one for steam 
and feed piping, water-tanks, &c., for the Greenwich generating 
station. worth about /<s.s00, and the other two for track-work 
and other material for the tramways, the total figure being in 
the neighbourhood of £3,0co. 
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MALAY TIN OUTPUT. 


A cablegram received from Kuala Lumpu: 
States Information Agency announces that the 
from the Federated Malay States during the month of p 
last amounted to 4,615 toms, as against 3,976 ton Scember 


by the Malay 


utr . d 
Utput of tip 


: : Sint 
vious month and 4,241 tons in the corresponding month 7 pre. 
The total for the year is 50,128 tons, as compared with hy 
tons 1n 1912. 45, 2% 


The following is a comparative table showing th, output for 
three years :— : 


1911. 1912. 1913 

Tons. Tons Tons 
JANUATY .seeeceveeeeee 3,765 «. 4,022 ., 419) 
February ...--+-s++06 51635 .. 4,318 .. 3.903 
Mamthnccsescveccscose BY oo SMB .. Aime 
April ..cccccccccsecee 3,048 .. 3,904 .. 4.066 
May ccccccccccccccce SMB .. 4277 .. 4319 
TUNE scccccccccccccce Hite o S473 .. 3683 
Jaly ccccccccceccccce Slaw oo 43354 .. 49% 
August ............0. 4,083 .. 4454 .. 4699 
September........e0-. 3,742 .. 4,115 .. 4.379 
October .cccccccccccee 4,095 .. 3,905 .. 4409 
November ..........6- 3,948 .. 4112 .. 3.976 
DOSSHUEE cccccecceses Gee «+s SN .. 


rr as 


Total ...scesee 43,967 48,250 50.128 








JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co.’s trade report is as follows :—The 
jute market continues unsettled, and there is stall little inquiry 
for goods and yarns. The linen trade remains quiet, with, how. 
ever, more demand for flax. Jute.—After touching £3 1 
for firsts February /s/, the market strengthened, and £32 $ is 
now sellers’ quotation for this shipment. Locally, demand on. 
tinues extremely slow, consumers showing no inclination to pur. 
chase the raw material even at lowest point touched. Spot jute 
has only moved to the extent of a few parcels of good Daise 
twos, for which £34 10s to £35 was secured. To-day, jute 
dearer at £32 10s, but demand slow. Flax.—There has bea 
more inquiry for flax, but buyers’ and sellers’ ideas are difficult 
to reconcile. Still, probably, more business has been carried 
through than for many weeks previously, water-retted descrip- 
tions bulking most largely. Prices for Slanetz flaxes have eased 
a trifle since last week, but are now steady. Water-retted de 
scriptions are firm, with a tendency to advance. Tows are i 
slow request at prices nominally unchanged. To-day, flax and 
tow unchanged ; demand quiet. Yarns.—Jute yarns are in por 
inquiry, and prices favour buyers. Linen yarns remain steady, 
and for tow descriptions there is a very fair demand. Today, 
jute yarns slow; linen yarns firm. Cloth.—The recent inquiry 
for jute goods did not result in any substantial business, a2 
prices still incline in buyers’ favour. Linens remain steady ani 
in quiet request. Canvas makers continue well employed. To 
day, jute goods dull. 








THE WOOL TRADE. 


Our American correspondent telegraphs :—The Boston woe 
market is strong and active. 





Our Bradford correspondent, writing on Thursday, say3*~ 
Although business in this market is still far from brisk it has 
undergone a distinct improvement during the past week, and @ 
much firmer tone has developed in relation to prices. The i 
creased turnover is most marked in the case of merinos. Users 
are in the market more frequently than they have been for 4 lone 
time, and they are putting down larger orders, although thest 
are no such big lines to be had as were obtainable a year 48° 
when confidence was great enough to encourage covering fo: 
many months ahead. Sixty-four’s tops are not to be had to-daj 
under 2s 4d, and a halfpenny more is commonly asked fo 
superior qualities. By far the larger portion of this season § 
Cape wool has gone to the Continent, and the result is that Cape 
tops are scarce and wanted. Quotations for crossbreds, t00, # 
usually higher, with 4o’s prepared at 15d and 46's carded # 
16d. The advances are not readily conceded, and buying is st 
possible at a farthing below the prices quoted. At the same tim 
there is a broadening demand, and holders are distinctly 
cheerful. Fine sorts sell fairly well, and shippers are aga’ 
inquiring for 40’s and 44’s carded. English wools are doin 
slightly better. Yesterday’s sale in Dublin was a disappoist 
ment to dealers and users here. The quantity on offer was S 
usually large for the time of the year, but the bulk of it ws 
withdrawn under reserves which were from three-farthings ®* 
penny a pound higher than the values ruling in this marke 
The demand for yarns by home manufacturers is increasiMg; bet 
not much improvement is visible in the export trade. 





Our Leeds correspondent writes :—Little change has take 


place in the West Riding textile trade. If anything mills * 


somewhat better employed, although there is still an 4 


of pressure. Less overtime is being worked than is usual 


seen at this time of year, and there is by no means 4 


feeling expressed regarding the future. Makers of lo¥ {aot 
neediest —— 
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i 
) woollens appear to be as busy as any section of the trade, and | better than it w: there is less fear about the future of value 1] 
| some firms 1m Batley who have been on short time are at last | and we think su fic ient trade is now doing to enable the trade to || 
ay | running ful 1] working hours. American import houses are look- | lift supplies as they me to hand Reports from Roubaix are 1} 
in ling with a fair amount of favour upon the low class fancy} anything but Satisfactory, this notwithstanding the upward 1] 
er se lens wh lich are being made in Batley, Dewsbury, and the | tendency on the terme market. I have every reason for saying |} 
te. | Colne Valley, but so far no important indents are to hand on | that bulls to some extent are trying to “rig tices in order 1] 
12 | medium « ions worsteds, whereas under previous low tariffs these | to create a favourable impression in the home tra ] un! ad, |} 
2p l have f f oa the bulk of the business done. Many West Riding | but many firms in Roubaix are far from being busy, and we | 
| representatives are to- day busy showing in New York and else- | certainly think Fran e has bought as much wool in Australia i] 
for | where for the next fall trade, and judging from reports the out- | 4s she can comfortably deal with. Bradford is a better market i 
l took for ‘bt 1siness is by no means too bright. American houses a ly 
| have so effectively lowered their standard lines of worsteds and The following is an extract from the report of Messrs S ward 1 
| s serges that for value there is very little between the American- | and Melly, dated January 28th :—The wool market since the || 
| made article and that produced in this district. There are other | opening of the year has continued to receive reports from the | 
|;mportant foreign markets which are not nearly so healthy as | primary centres of strong values ruling for A, enesiens sata 
syne would like to see, and less business is being done to-day | crossbred. This has caused holders to maint . fr at aie 
both with Canada and South America, though recently a fair | and good grades cannot be secured exce full rates 7 oe ane i 
measure of orders has been received for the Far East. The | of the lower sorts there is some irreg slar! ity, but the raw materia 
| Contine ntal trade is also not opening out as one would like to | js still in the best position. The improvement é is ch efly 
| see, the purchasing power of both France and Germany being | in the varn trade. f | 
| sadly crippled by the increased taxation which the people are | The London sales of colonial wool which closed on the 24th i 
B\| having to ) fa e on account of the excessive expenditure on | inst. realised an advance of about par to 5 per cent., merino | 
f\| militarism. For the coming spring quiet styles appear to have | showing the most strength. | 
|| been given the most prominent place | The second public sale of River Plate for this season was | 
| | held here on the oth inst. The selection available included | 
i Messrs Browne and Eagle’s monthly list of colonial wool | Some choice Monte Video, which met with good competition, and | 
ships afloat with arrivals for second series of sales, 1914, shows | 4!! classed were quoted par to ‘0 per Ib dearer that at the De- | 
total bales afloat as advised 116.293. as against 197,394 at the cember sale. The third sale will probably be held towards the | 
|| same period of 1913. The importation of colonial wool into | end of next month. | 
S!\tondon has been as follows :— lhe regular Liverpool auctions opened on the rath inst., with || 
p| | East india. 34,148 bales were offered, out of which 21,923 bales 
| | sold, America taking 4,650 bales and the Continent s,9s0 bales 
5 | Second To To | Prices ; showed some irregularity, but support from America kept 
The | | Series. 1913. Jan. 27. Present | good whites firm, with an occasional advance for Joria; me tium 
ri | —_—_ 1913. Date, | yellow, in good supply, declined 4d to 4d per 1b; but coloured | 
- | 1914 1914. | sorts were steady. Wasty parcels again showed a decline, whil le 
2 eee gp rorag german aan | Bussorah did not attract attention. On the 2oth inst. miscel | 
. | Bales. | Bales. | Bales. | Bales. | laneous coarse kinds were offered. Egyptian ruled about steady, || 
= New South Wales ....cecee:! 10,139 224,018) 25,903) 26,586 | while Oporto was in favour of buyers, and in reduced demand I 
= NE cccvceasqueewacal 4,966, 139,938} 12,793; 16,849) To-day clothing sorts were put forward. Peruvian brought 
we | Victoria .....ccccccccceeees| 24592! 249466 69,867) 47,378 | steady rates, while Chili in good demand is quoted 4d per Ib 
= South Australia ............| 6,368, 65,799| 20,989] 16.852 | dearer. 
ie Welt ROGUE. 6c kes és cdkease 1,686, 71,404) 14,712) 6,607 
2 New Zealand 22..20.2202[] 99390. si9’e74l34,75¢| 26,350] The following is a list of the London Colonial Wool Sales 
= Cape of Good Hope— _ Bales.| | — commenced on January 13th, ape ores ct — — 
1ed : Sale es 
a stern Province .. ,019 Jan. Selling Brokers. No. Jan, Buyers, Buyers. Total. 
de. Port Natal ........ 21,927) ‘ i... Danton. Renall, ent Co. -t ee ge secs iF Sine _ 20 Sosa 1,750 
e in | 56,925, 394,015, 55,065} 64,126 C. Balme and a sank a6 en sows po, ee 
and eae EE a Du Croz, Doxat, and Co. ..1 .. «5 cece 1,200 .... 1,560 cose 2,700 
Total .....0..eeeeseees! 129,176,1,679,728! 234,15€! 204,858 H. Irwell and Oo....... eecel: on as accu BMD asee Basse SO 
poor 14.. H. P. Hughesand Sons....1 .. 28 .... 3,900 .... 2,300 6,200 
ady, Hs. H. Schwartzeand Co. ....1 .. .. s+. 2,451 .... 1,555 .... 4,008 | 
day, 15.. Baxtes. Renelé, ané Ge..3 es = acon = eake eo ened $08 
oy nitagegpnicn theron | Mrs Windeler and Go...ccccccc Stove ist Bag coc. Me 22 $a 
nd ; . rSPON vi sand Overbury . . ° ee 4, scoo By - 3,400 
and } . ‘ - es Bee a and plein 31 2,300 . 4,550 6,850 
To- _, The anise in Coleman street a week ago exceeded — ta- | C. Balme and Co. ........2 ae 2.800... 3.000 5 80 
) tow: dy d = _ rs separated feeling that the raw mate ae u ae a ee. ee ee 
| Pied a fairly strong position. Notwithstanding a general decline Sesten, Menell.emaOs. 3 .. .. .... 3000 .... 4000 .... 0308 
|| 2 all commodity prices wool is still commanding good figures, | 99. H. Irwell and Oo......... eB eS CLD 3650 22 31850 222 7,500 
and if colonial growers never have to take less for their clips John Hoare and Co. ....--1 «. «2 eee 1,324 .... 1,880 vee 3,204 
than they are doing this season they will have no cause for | 21. 0: Supeon sa Go. "<.003 12 "@ IIL iso L002 aso S012 6000 
al Complaint. Returns which growers are receiving cannot but be | 99. Buxton, Ronald, andCo...4 .. 5 2... 1,300.... 1,700.... 3,000 
woo \|Tegarded as very satisfactory, for Australian letters received Willans and Overbury ....2 .. -- se. 1,050.... 2,000.... 5,050 | 
this mail emphasise the decline in quantity of fine Australian Thomas and Cook graces ve te ceee 2,650.4. 900... 5,550 | 
| Wool that is being grown, practically all pastoralists now going | 9. _ WindcerenO OO. ccc. 2. 6 1... SMB .c. 500%... Sas | 
a in for a sheep clipping fleeces which fall under H. Schwartze and Co....... 2 owt Din teen ce 
t has | the designation of “‘ bale fillers.’? Strong regrets are being ex H. P. Hughes and Sons....2 .. . 2,900 . 1,500 .. 4,40 ] 
od 4 pressed at the increasing quantity of strong merino wool that is .* as ie 2 a ; a “ 
e iD || ing produced, and the corresponding decreased production of C. Balme and Co........... ee ‘ 
Jsets Taw material spinning in the neighbourhood of 80’s counts. | Jacomb, Son,and Co. ....4 7 => 2,400 . 3,500 } 
loat i The contention of growers is no doubt reasonable, that not until | Buxton, Ronald, and Co. ..5 TO... O.... 1 I 
re || the trade is prepared to pay correspondingly higher prices for 1] 
ago, } ine quality material can they expect growers to keep a class of 
g for || Seep producing high-class merino wools. The user replies that 1 
o-das || already they are paying high prices, and no doubt they are. i 
fot || “ull, where there is, say, an average 1d difference between wools . eT 1 
$08 § |} 0f to's to 8o’s quality, the grower contends that it is not a SOAS “PIPE PERFECT" “> BSA SDI BIQAB BIBL m” II 
Cape margin, when from the finer fleece animals a very ahree PST S OT SUT SU TESORO UTE’ i 
ve } mr 5° ’ . . e : - - ac 5 1 
“i 6a" ; amount is being grown than if they produced average pp PLAYER’ yy > II 
y “45 zy? &) 
; stil | Frer rculars state that up to last Saturday there had been oR : 
tune jj llered at henheaiion selling centres 1,435,000 bales, and sold| Ge oe 
mort || 1:345.700 bales, which shows an increased sale of 124,000 bales} <3 
eo el rresponding period of the Australian ora year for | 3 ‘a 
oie j the 1912-13. There has also been a corresponding increaseé| Go me 
point | =" unt of wool exported, consequently there is now an | e (In Three Strengths). o) 
is ub {] ace supply of the raw material, with the exception of <7, ‘ . ¢ 
t was | _ After next week the regular weekly sales in Mel- Ob Mild and Medium 5d. per OZ. &) 
5 toa ! = nd Geelong will finish. Brisbane has a three days’ sale x3 (18 per j-lb. Tin.) *) 
arket = ek, and Sydney will finish on February 12th. This| ©p : ' ¢ 
z, bat | - that the season is now practically over in the Common- | e White Label - 4'd. per OZ. ey) 
o— itkets, and from now henceforward the trade through-| <2 x 
pe will be concerned in lifting and financing heavy | Op P132 : 
val 4 cat ry ror re Cx 21 a mma amrames ~ 29° oF e 2 
takes i rivals. No trouble need be anticipated, providing con- | AE Sereren OO Or oLG EOS OE OSES. | 
Is aft ntres are able to maintain a satisfactory turnover in Dev Yoyoy eyes y eyes in 
i fully manufactured articles. At the moment there is 
sgallt . tion ‘anywhere to speculate or anticipate the future, i 
spelt * re hoping to see a steady maintenance of turnover in | 1 
fa5"" _ ng. If anything, business in consuming centres is | i} 
ee 
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; 480 ditt 
' salted Parnahyba at rasf, 48> Rio « 
a 


| 48,7Gg0 bales are 


opens. 

hides have sold at advances of a cent a 1b., whils es | 

|are now changing hands at slightly higher figures. 60 Ib | 
; 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
The hide market shows every sign of firming up as the year 
Cables from the United States are to the effect that dry 
1 t Chicago hid 


1732 cents, with buff 
. eo” 2 

cents, and advances are looked for in view of the 

improvement in financial conditions 


At the Bermondsey auctions on Thursday the tone was agai 


native steer hides are now 
hides at 154 


schedu 


ee 











1 inh < ne€ € gain 
very firm, and all classes of best ox hides advanced by an eighth 
per lb, as against last week’s values. Prices made were 654d 
to 62d, so that it seems quite probable we shall soon reach the 
-d limit for best raw ox hides. Calif skins also advanced, whilst 
horse hides increased in value from 6d to 12d each, best making 
27s 3d each. 

The leather market is rather quiet; still, there is a regular 
demand for small parcels of leather, which keep merchants well 
em d, i tl resultant turnover is not so bad, after all 
la rs Maintain a very firm attitude, and refuse to book ahead 
at lower rate Their ' sition is much strengthened by the 11 
creasing demand for export: in f t common knowledge 
that of late Warrington tanners have ‘ at to ply the 
huge blocks of k aske for on Ge Z and rican 
account. 6to8 lb bends wanted hilst shouldez y 
off j ver at 4 toy ne. 

I er leathers are selling rather slowly, although there seems 
more ne t n on the part or shoe manutacturers t ome int 
the market. Box calf is moving off in small whilst 
semi-chrome and glacé kid are being sampled free in the Mid 
lands 

Several balance-sheets of the big multip! hoe distributing 
concerns have been published, and the lends vary from 
s to 124 per cent., it looks if the tales t a few ths ag 
that bootmen were making no money « to the high price of 
leather, have to be taken cum grano sali 

Shoe manufacturers are fairly well off for orders, but the 
spring trade seems rather late in de ‘ ¢. Export remai 
good, but the much-boomed American trade has not vet material 

ss-makers and saddlers are quiet, whilst there is a lack 
ition in the bag and kindred trades 


Messrs Max Francke and Co., of Havre. report 


k report under date 

January 27th as follows :—During the past week a moderate 

business has been done in our hide market, and values of all 
rts are again higher. Old season’s Monte i 


ideo Saladeros in 


store here sold at 
hides a 


i 


110f the oxen and at 114f the cows. Light 
anci! es. Dry Hayti have 
been paid 1474f and drysalted ditto 127}f. Sales, about 10.<00 
hides, of which 1925 Montevideo Saladeros Ferr 


rres oxen at riof, 
ditto cows at 11af, 


re in good demand at advancing pric 


100 dry Maranhao at 165f, 214 dry- 

le Janeiro cows at 84f, 1.577 
salted Brazil oxen and cows at 82if, 1904 drv Arequipa at roof. 
921 brined Bolivia at 168f, -S< ditto ditto at 161f. 100 salted 
Coquimbo at o4f, o18 salted Punta Arenas at 


at private price, 214 





salted Valparaiso horses at s2if, 232 salted Tampico at roof. 
113 drv Jeremie at 147}f, 440 drysalted Havti at 127} f, 234 salted 


Martinique at 8<f, 257 ditto ditto, 127 salted Guadeloupe, and 





471 drvysalted Madagascar at private prices, 200 dry Abvssinia 
at 130f, 122 dry Haiphong buffaloes at Sof. q 








THE COTTON TRADE. 





LIVERPOOL, January 
Cotton continues in good demand, but quotations 
show a decline. Estimated spot sales, 


l American, 


generally 
of which 


59,000 bales, 


1.400 bale S 


4 Egyptian, 7,880 bales 
Pervvi in, &C., 240 bales West Indian, &c., 20 bales African, 
400 bales East Indian, go bales sundries. Of these, 8,000 bales 
are for export and speculation, and «1. bales f the trade 


Imports, 134,839 bales, including 100,358 bales American, 19,001 
i. . 





bales Egyptian, so bales Peruvian, 14,010 bales Brazilian, so1 
bales West Indian, 199 bales African, 720 bales East Indian 
The actual quantity forwarded to the trade is 86,179 bales, of 
which 63.781 bales are American. The actual quantity exported 


is 7,083 bales, of which 2,413 bales are American. The 
1,115,100 bales, of which 877,780 bal 


bales are American In Se 
Island sorts an increased business has been done at steady 
rates. In 


American a good business has been done, but the 
quotations of middling and above are reduced 12 | 


nt 
stock 1s 


1 points, the 
lower grades 14 points, middling quoted 7.09. In Brazilian a 
fair business has been done, but quotations are reduced 1c 
points. In Egyptian a limited business has been done. and 
quotations are reduced 25 to 30 points. Fully good fair brown 
quoted 8.ss. In Peruvian, retail business is reported in rough 
sorts without quotable change, though es are tending 
buvers’ favour. Smooth continues in moderate request, and 
qvotations are reduced 14 points. In Mitafifi there has beer 
only a moderate business, without change in prices. In African 
1 limited business has been done, and the quotations of East 
ire reduced 15 points, and those of West 14 points. In East 
Indian a small business has been done, and the quotations of 
Breach and Tinnivelly are reduced ;;d per lb. Futures are s} 


‘January 31, 1914. 


4 . ° a. H 
to 6} points lower, closing barely steady, January ; 
Jenuary-February, 6.69}; February-March, 6.69). \far-), 7"! 

6.714; April-May, 6.69}; May-June, 6.69}; |) 


| 
my, 








July-August, 6.62; August-September, 6.<0; S oF _ | 
6.33; October-November, 6.24; November-December . | 
December-January, 6.18}; January-February, 6,15). Fo. 
futures are 17 to 31 points lower. g sali 


LIVERPOOL OFFICIAL QUOTATIONS: Jan 








<3, 1914 
' 

; . o Same Per g ‘ 
<. . 8 193 Same Pero 

Descriptions a £ S|! 1912 

5 2 Ss ° 7) ¢ > @8_« 

8#i¥gi'oi8'8$'8'3 Es © § Be 
elSiogi iS Sik GS iss £& 8 BF 
O 2 38 & mM ASE EZ & Ss? 
American. dd €iaiajia d — 


Bea Island........perlb. .. nminmll2 15 
Florida ditto.....ssees0-, + 10f  .. 11} 


at 
~~ 


Ora GOLMMidGM MF GOLM GM GoLye 
American .....-cesecees 987 621 697 721 749 783 G11 651 3 ne 


Brazilian Mid MF F 
Pernambuco, &,.....+++| «+ 665 


F Gd. Fne MF Fr. Gd. MFP 
7 0 
DOE. Acanecedssccesst sw PRES 

‘ 


SENOS voccicsccwesssee| ce [Sens BS oe | +e 1002 TE 42 612 
MOns0r0, BC..cccccseccee| oe | O°SS 7 oy ae | oe : 2 
ee POE ee 

Maewanham ....cccccces| oe G08, 1°38 785 .. | .. 662 7:32 42 12 


Egyptian, : 
BLOWN ..ccccccccccccsccse, oo | oe | S35 9601055 1085. .. 9:00) oo Oh & 
Upper ecccesccee| o6 | oe | O10 900 945 906) .. | 875 980) .. ie 
Webs Indian—Sealsiand . _ 403 405 i ve | we : 
Peruviag—Rough ......... | +» +» 875 SU01000 ..  .. | . : 
Ditto Mod. Rough .... .. | «- (108 ice Sk % 84 
Diteo Smooth ........ .. 690 7% +8 33 
Ditto Sea Icland...... .. | -- 9 9% 105 103 — l li 
African, East, &c, ...... 610 679 71C 7°70 7°95 879 645 635 


East Indian, GFr Fer Gd. F GFneS'fn Fer Ga, } 
Surat—Mac.G'ndSurtee .. | -.- .- 64% 64 . : ; 

8° »» Broach .. | 67 Gyk 643 OB .. Gr 6; g 5 

Bawginned Dharwar... 575 53 5ji 


oe ee oe oR OF a 2 
Bhownuggar.......... a cc Radi « | wo |! Cl Oem 5 # 
M. Gin'd Bhownuggar 5;;; Sj: Sta 5tf SHR... = * f 5 
Oomrawuttee,No.1.. &§ 58 53 5 6 ... 6 $ 4 

88 3, eee es a oe oe 6 Of oth 
M.Gin’d Oomra, No.1 5 og. S58 82 «CE oo 3 34 ; 4 ~ 

8 89 Mo.8' .. | «-- | SB Se SE: oc ae t & 6 4 
M.Ginned Khandeish .. 54 52 S} Ss .. O& ¢ z: Hai ths 
M.Ginned Comptah.. 544 .. 54 .. «2 «+ ee &% f 


OO wcccccccccce os os 1 BO | os ee e- ee =f * w 
M. Ginned Scinde.... ..  .-- - Sys § a ; 
DE oncdccccccccncss) HA CE; VE 3 + 
Machine Ginned Bengal .. .. | § 5% 

Madras—Tinnivelly .... 6: 64 6% 





Westere .ccces, 58 | - 5d. ' eh vi -- Of% oe : 
Gommmilia ....ccccccces NGM S44 Moa SE | oe | ce) GH 00 1 50  % 


Qoconada, Red 
Smyrna, Greek, &c 


ccccee| PE.) Fb 


The imports for the week ended Jan. 23rd amounted t 
bales, and the quantity of American cotton reported at sea io 
Great Britain (including cable advices to date) is 252,000 ba 
against 260,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 
January 23. 


iii baagailiaciacecnctiiy Inc. @ 
1914, 1915. _Des 
Bales. Bales. Bases 


Imports Week ending Jan. 23 
From Sept.]........ 


Week ending Jan. 23 


200,0i1 .... 
2,532,792 .... 
i eer 


xc 3,011,307 1... — 405i 
Exports 


» From Sept. l........ 108,005 :... 167,442 ....— 38 
Consumption Week ending Jan. 23. 111,287 .... oe wees one 
From Sept. 1........ 1,937,840 .... 1,994.925 ....- 


‘ 
Stock 1,073,170 .... 1,461,830 ....— S#é 


CORO er eee eeeere 





MANCHESTER, january 29. 
A slow feeling has prevailed in all quarters of the sere 
during the past week. Nothing has occurred to stimu 
buyers to place orders on a freer scale. In some quarters 
bearish views are held as to prices. In cloth for India very! 
practicable bids have been met with, most of the inquiry D@?: 
for Bombay. China has been less active, but more busin 
expected after the effects of the Chinese New Yeat 


ive passed away. Only a sorting-up trade has been ‘ 
several of the min 








or outlets. Home trade buyers not ox 
in the mood to place lines of weight. The position of ! 
mariufacturers leaves much to be desired. American yart 
r . 


‘asier in price on the week, the demand throughout de: 
In an irregular way curtailment of production 1s ™ 

Shipping bundles, after being sold more freely * 
India, are quieter. Bolton spinnings have been steady, with 
1uch fresh business being done. 


(L.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 19134 
ee EP 








‘ Price, anor ses 
+ Jan. Price,|Price, Price, Price,/Priet 

29, + Jan.|' Jan. ¢ Jan. t Dec!" 

1914. 22. | 15. 8. uu ;* 




















sede Gis 4@in a a ey 
Raw Cotton—MiddlingAmerican,perlb 711 721 7:10 692 ris ost 
- GoodfairbrownEgyptn,per!b 9355 9°60! 9°55 9° we 0 ila 
Yaras—32's twist ................perlb 0 104 0 10,5 0 10} 0 108, 0 102 0" 
— W'swelt ................perlb © 104 C 10H0 10% 9 10% 0 10R¥ &e 
_—_ 60's twist (Egyptian) ....perlb 0 17§ 0 i728 0 173 0 17; 0 le ¥* 
32-in. Printers,116 yas, 16 by 16, 32’s and 9 617 
DIG... 2 rccrsccscccccccccsoscocccce AE 3 17 SiIP 317 517 OP 
32-in.shirtings, 76 yds, 19 by 19, 32’s and 9 1 4th f 
GO'B. 2s eee eeesceccvereeeecee ID 115 2.15 215 2 19 Dg 
Sin. ditto, 38 yds, 18 by 16,10 Ibs...... 9 2 9 2) 9 249 2% 2 Hoy 
38-in. ditto, 374 yds, 16 by 15, 8g lbs..... 8 0 8 0; 8 G8 0, 8 
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Janu ry 31, 1914.) 























- 
| Set a a cpbieibeioiiigdich 
| (II.) enna with Previous Years. 
er Price, Corresponding Dates in \ 

4 Jan. 
1ars, 2925. | 1912. | 1911. | 1916. | 19¢9. 
ee 
So oon ee sd js a's. 
Raw Cotton— Middling American, per |b T1l 683 560 795 784 517 
~~ Good fair brown Egyptm,perlb) 9°55 9°55 0 88 0 10 0 13g 0 84 
32's tWiSt ..cececceccceee per lb 0 10g, 0 104 C 840 1038 O 105 0 7 
mt Yarns sg welt ....ccccccceeesePORID O 1M OQ 10k O BEA, O 10, 0 103. 0 7H: | 
60's twist(Egyptian) ....perib © il4 017% 0 153 0 172 0 184) 0 O 134 
, 3-in. » Pri nters, 116 yds, 16 by 16, 32's and — 
: 50's ye ot 17 2 17 9417 6 N811 AG 6 14 6 
= sin, sbirtings,76y anal weceeee 15 115 915 5 {17 14 903 6 | 

a. I) sp.in. ditto, 38 yds, 18 by 16,10ibs...... 9 2 9 6 94104 90 79 

Hi $-in, ditto, 574 yds, 16 by 15, 83 lbs . $0 84:8 3|;9 43;8 1;6 9 
Fi t Nominal quotations. 
ms) 

COFFEE. 

(FROM OUR CORRESPONDENT.) 

EIAMBURG, Jat 2 
Bs \ 1 Ss wee th ¢ *D id 
d fron intr in 
; parcels suitable for th | 
w been in pr! s for a I 
Be in fav le 1 stati n ( 
E 1 markets ( ed. That 
‘ ha been amply provided for for me time is 
, December deliveries ex b d warehou 
imcunted to 12,258 tons, against 11,159 t 
, 1 1912. The deliveries during the whole of 
1 164,117 tons, against 165,051 in pre ] 
: reclably lighter reduction than in¢ a 

> The cost and freight deal es have n been 

ng the week, as the prices quoted are too high 

. 1 tl ruling here. Among the features of the we 

. the continued liberal receipts at Santos, which 

38, ba mpared with 72,000 last year; also the enormot 

ts from Santos to America, which are cabled as jot 

bag 1 have reduced the stock at Santos to 2,200,000 bag 
\ wever, Rio has a stock of 418 » bags, the total of both 
tts of 2,617,c00 bags is still some 250,000 bags in exce of 
itof a year ag Of other facts which have attracted atten 

ire the continued heavy deliveries in the l ed State 
1 promise to reach, for the whole of January, something 

ce § » bags. The fact that under such circumstances t! 
Sentos market did not improve—for neither currency quota- 
s nor cost and freight prices are higher on the week, while 
tures at Santos are actually lower—has also attracted atten 
1 the inference was that the position of the leading 
markets must still be very unsettled. Futures here 

De been very quiet, with average daily transactions of barel; 

aie 2 bags. Prices moved within a narrow rang®, culminati: 

64 0 Sat rday with a rise of about 1 pfennig, falling back on 

Monday, regaining the loss yesterday on temporarily smal! 
Santos receipts, but again reacting to-day on larger cabled re 
57.08 pt figures, and closing on the week’s bafance unchanged to 
8 66 ; Pfennig dearer, as follows :—-March, so} (so}); May, 514 
1), July, sr4 (514); September, 524 (524); December, 523} (524) 
t 4 kilo. The month’s Santos receipts will about reach the 
ters of 600,000 bags, as compared with 410,000 in 1913; and 
ters for February vary all the way from 250,000 to 400,000 

. §s, as compared with 259,000 received last year. At a publi 

ath at Amsterdam 10,000 bags of Santos coffee were offered, and 

$:750 bags sold at brokers’ valuation to 1}c above it, the 
remal being withdrawn. As regards the new Santos loan, 
u will be more fully informed in London than we are here, as 
" lerstand that it will be publicly offered before this 

; you. 

hee ee 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 27. 
Su has experienced unusually dull markets this week, b 
t tual material and the paper sugar. How slow business 
in the first half of the period under review can be 

4 by the fact that on three successive days the bookings 

Srloh ring house did not reach 10,000 bags. The dulne 

+o ugars has been largely due to the total suspension of 

= never gation. Refiners could not sell to the interior mer 

3 4 ing to the uncertainty about deliveries. They there 
- ned from purchasing raws, particularly for earl) 
0 it while they were quite ready to secure March deliver 

a * m m over ready of from 1o to 15 pfennig per so kil 
r sar mills profited by this opportunity and 1 freel 

i $s On one or two days being estimated at about 

15 gs. There was very little passing in new crop. Second 
: re marketed in fair quantities, and found ready 








England sent few practicable offers, mainly 
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POREIGN AND COLONIAL PRODUCE MARKEES. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
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body-building power of 
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particularly as the time now fast approaches when the reduced 
tariff will come into force, and any marked buying from this in- 
fluential quarter would affect the general situation in no uncertain 
degree. Cuban receipts were on a smaller scale than anticipated, 
and tended to create some reserve on the part of sellers. The 
market for grocery crystallised cane remained slow, though steady. 
Total visible supplies amount to 4,309,000 tons, compared with 
4,100,000 tons at same time last year. 

British REFINED met a fair demand at recent level of prices. 
Tate's No. 1 cubes sold, 17s ro4d; No. 2 ditto, 178 4}d. Of pieces, 
mid to good yellow quoted 10s 3d to 11s 9d; whites, 12s 3d to 
148s. Crushed No. 1, 16s 6d; nibs, 17s rogd; fine granulated, 
16s 44d; standard ditto, 15s 104d. Lyle’s No. 1 granulated, 
158 10$d ; No. 2 ditto, 15s 44d. Whitecrystals range from 15s 44d 
to 16s 44d; and yellow ditto quoted 14s 14d. 

ForREIGN Rerinep.—Cubes steady, and a moderate business 
transpired. W.S.R., prompt, 13s 74d; S. and T., January-March, 
138 744; Meyer's, A.S.P., P.G.R, S.Z.G., E.A.R., R.A.V., all 
prompt, 13s 37d; C.Z.R., ditto, 13s5}d; Groningen, March-July, 
138 6d; and Say’s, prompt, 15s 3d; January-April, 15s 44d, 
f.o.b. terms. Lebaudy’s fine granulated, prompt, 14s 14d; small 
castor ditto, 13s 9d, f.o.b., Paris. German granulated quiet, but 
generally steady. Ready first marks sold, 11s 6d to 11s 54d; 
February-March, 11s 6d; April-August, 11s gd, 11s 9}d, and 
118 9d; March-April, 11s 93d, f.o.b., Hamburg. 

BrEtTroot.—Market exhibited a general tone of quietness, but 
values were kept at a fairly steady level. February sold, gs 3dto 
gs 24d: March, gs 44d; May, 9s 6}d, 9s 6d, 9s 64d, and gs 6d ; 
August, 9s 84d, 9s 8}d, 9s 8d, and 9s 84d; September, gs 94d ; 
October-December, 9s 8d to 9s 74d, f.o.b., Hamburg. 

CANE-GROWN.—No public sales were held 
but quiet tone continues. 
Surinam, 14s. 

Imports and deliveries of raw sugar into London since January Ist 
to 24th inst., with stock at latter date :— 


Privately, a steady 
Crystallised Demerara sold, 14s 3d; 


1911. 1912. 1913. 1914. 

Tons, Tons. Tons. Tons. 
Imported ........+. 22,650 .. 20,680 .. 30,020 .. 8,220 
Davered ccccccccce 23900 .. 11550 .. 23,180 .. 930400 
Dh <citchestasane. ee «6 eee «+ See «« eee 


Stock U.K. ........ 55,000 .. 134,090 .. 
Cane, jaggery, per cwt 8/ ee 
Javaafloat ........ 10/6 .. 16/0 .. 10/103 .. 10/6 
Beet, 88 % f.0.b. .. 9/14 .. 14/9 «4. 9/9 .. 9/33 
RUM.— Market steady, but business in spot parcels pro ved slow. 
GLUCOSE quiet, but steady in value 
liquid, spot, quoted 11s 74d. 
COFFEE.—Auctions of fair extent passed off steadily for most 
descriptions. Costa Rica, fair to fine bold, 80s 6d to 94s; mid, 
80s to 84s 6d; peas, 81s 6d to 105s 6d. New Granada, good bold 
greyish, 77s 6d. Mocha, longberry, 82s 6d. Colombian, fine bold 
83s; hard faded grey, 76s 6d; peas, 69s 6d to 73s. Vera Paz, fair 
to good bold, 80s to 87s 6d; mid, 72s to 76s 6d; 
86s. 6d. Nyassaland, good to fine, 75s 6d to 
to 78s 6d. Guatemala, fair to good bold, 77s 6d to 81s; mid, 
72s 6d; maragogipe, 107s 6d. Mexican, good bold, 80s. Un- 
washed Dumont, extra bold, 62s 
50s 6d ; 
steady, 


74,130 .. 109,550 
ae “so a a. ae 


English and American 


peas, 75S to 


78s 6d; peas, 75s 6d 


i 


; bold, 58s 6d; medium, 54s 6d to 
small, 47s 6d to 48s 6d; peas, 61s 6d. Futures generally 
with moderate Santos, March sold, 44s 6d 
458 44d, 448 od, 45s 3d; May, 46s, 45s 3d, 46s 3d, 453 od, 46s 14d; 
July, 40s od, 4¢ 3 3d, 40S 103d : d 1 
478 14d and 47s 6d. 

Imports and deliveries of coffee into London since January rst to 
24th inst., with stock at latter date :— 


dealings 


September, 47s 14d, 46s od, 47s 44d, 


1911. 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 
Imported ..ccsccoee 2,190 oe 2200 .. 2570 .. 4,560 
Delivered (home use) 770 .. 1,050 .. 1,020 .. 1,000 
MaNOES cccccceccces Be ea E900 840 .. 1,070 
PGRicccccusckecse BRED ss Bee «os “Gee «se AO 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Jan. 24. | Jan. 26. | Jan. 27. |} 








Jan. 28. Jan. 29. | Jan. 30. 
10 3K: 1 O 10 SH 2 Wil0 30 2 Wil0 30} 2 3010 HW) 2 30 10 30) 2 
8.1. p.m. &..'p.M.\a.m. p.m.) &M | p.m. @&. Mm. P.M. a.m. p.m, 
jedis@ eG edisdies disdisd sed sdisdsd 

January ....'44 0 44 3 (4310}/43104/'45 9 443 (143) .. a o - os 
February....) .. ee oi eT ine - | .. 144 3 4310444 0 440 43108 
March ...... 45 0 45 3 45 14 4410444 74.45 3 (45 44/95 0 449 453 15 1345 14 
May ......../45108/46 144510, |45 9 45 42.46 0 146 3 46 0 45 78 46 1346 14460 
Co CIOS 146 74/46 9 146 78146 6 146 3 |46103/46103/46 74.46 3 46108469 46 6 
September ../47 14:47 3 47 18:47 C (46 9 (47 3 [#7 44:47 3 46103 47 4447 3 17 la 
December 47 9 (47 9 47:9 147 6 147 4: 97108/47105, +7 7447 6 4710/47 7147 74 


Contracts for 42,500 bags Santos coffee registered during the 
week. 

COCOA.—At public sale fairly good supplies were offered, and 
met a fair general demand, prices being mostly unaltered. 
Grenada, &c., firm, but common weak. 
sold, fair to good, 68s to 75s6d; ordinary, 65sto 66s. 768 bags 
Trinidad, fair to good, 61s to 63s. 3,360 bags Grenada mostly 
found buyers, good to fine, 60s to 62s; common to fair, 54s to 
598 6d. 353 bags St Lucia, good to fine, 61s to 63s 6d; fair, 
598 6d. 84 bags St Vincent partly sold, good, 57s. 332 bags 
ditto, good to fine, 57s to 61s; ordinary to fair, 54s to 55s6d. 131 
bags Jamaica, fine, 62s. 297 bags Costa Rica, extra bold, 78s; 
ordinary to fine, 56s 6d to 63s 6d. 640 bags West Coast African, 


Fine 
1,449 bags Ceylon partly 














ae A 


| 








100 bags Guayaquil, 62 bags Tumaco, 312 bags Cara eel comp 
Bahia retired. "#0 aps an ad 
COCOA BUTTER.—z26 cases Brazil (in bond) sold. rs 24 So sae sold, | 
TEA.—Indian offerings this week comprised as 6 te A) crépe| 
Autumnal Dooars and invoices with stand-out charac: © eae $ brow 
good bidding and realised steady prices, but other kinds were A) brow 
demand, and prices displayed irregularity and weakness P = ) 2 23° 
common to good, realised 7#d to 1s 14d; broken es CkOe Al fair 8° 
73d to 1s 34d; orange pekoe, 8d to 1s 24d; broken orange ! good, 
common to good, 8$d to 1s 54d; and pekoe souchong. - a Al 2s 44 
per lb. Ceylon sales totalled 21,865 packages, | van 104 ) clean 
fair attention, prices being somewhat irregular a: ccas Le Hi and d 
rather easier, mainly owing to a falling off in quality Pei. Bl to 28 
common to good, sold, 7?d to 113d; broken pekc Y eine A} cuttin 
good medium, 8d to rofd; orange pekoe, common to om: li agen 
8d to 1s 13d; broken orange pekoe, ditto, 8}d to 1s 2 4: 28 43 





pekoe sonchong, 73d togd per lb. Java sales amounted to 
packages, which met a fair demand at steady es 
common to medium, sold, 74d to 83d; broken pekoe, dir 
to g}d; orange pekoe, common to good, 7d to tod: } 
orange pekoe, ditto, 737d to 1ofd; and pekoe souchong. -1 . 
8d per Ib. "ar 

RICE.—There was a moderate inquiry, anda steady t 
the market. A cargo Rangoon, March, sold, 7s 
a cargo Moulmein, February-March, at 8s 14d to ] 
and 500 tons S.Q., February-March, sold, gs 44d, « 
pool. 

TAPIOCA.—Market ruled steady, with a moderate inoyir 
Singapore flake, February-March shipment, quoted 13d 
Pearl in quiet request. Singapore medium, Feb: 
quoted 13s 9d; Penang medium, equal to fair Singa; i 
and ditto seed sold, 11s 1to4d,c.f. andi. At public sale 206} 
fair Singapore flake were offered, and bought in at 14d, and 2 
bags fair Java at 13d. 

SAGO ruled quiet at auction. 287 bagssmall offered were bough: 
in at 15s 6d, and faic pinky at 14s 6d. 

SAGO FLOUR steady. Sarawak, to arrive, February-Marc! 
ment, quoted 8s 9d, c.f. and i., Liverpool. 

ARROWROOT quiet, and 58 barrels St Vincent offered we 
in at 34d. 

BLACK PEPPER in quiet demand. Singapore, February-Mar 
shipment, sellers, 4 27-32d; Lampong, January-March, 4 23-3 
April-June, 43d, c.f. andi. In auction, 42 bags Ceylon « 

a few sold at 43d. 

WHITE PEPPER ruled slow. Singapore, February-March s 
ment, sellers, 8 15-32d. Muntok, March-April, Sid Per 
February-March, 7}d, c.f. andi. At public sale, 59 bags Singa 
pore were brought forward and retired, also 47 bags Penang 
6 bags Ceylon sold, 8}d to 84d. 

CLOVES met a slow demand. 


sol 1, 6d ’ 





f. an 
lary-March 
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re, 13s 
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Zanzibar, June-August deliver 
November-January shipment, 5}}d; January-Ma 


53d; and March-May, 533d, c.f. and i. In aucti 
Zanzibar were offered and retired. 


PIMENTO.—60 bags sold at 2d to 24d 
CHILLIES.—23 bags East African sold, 55s 
CAPSICUMS.—29 bags Nyassaland sold, fair dark red 


358, mix -d yellowish, 30S to 33S 6d 
GINGER dull. 806 bags Cochin offered and a few sold, was 
rough wormy, at 23s. 





NUTMEGS met a good demand in auction at fully steady prices ; 
481 packages West India offered, and mostly sold, 63's to 735 i. 
64d to gtd ; 74's to 84's, 53d to 74d; 85's to g5's, 54d to Od; 96S Nf 
to 106's, 5}d to 6d; 107’s to 117’s, 54d to 53d; 118's to 130's, 5dt ; 
5id; 141's, 54d. Mace easier. 50 packages West India mos 
found buyers at 1s 2d to 2s; and broken, 1s 2d to 1s 6d 

JUTE in moderate request, and values irregular. Native irs 
marks, afloat, sold, £32; ditto, January-February, at £32 ' 
£32 10s and £31 10s; February-March, £32 to £32 10s an \\§ 
£31 10s; tops ot ditto, February-March, £33 5s. Chunder, « 
circle, Dto E, afloat, £34; lightning, D to E grade, spot, Loncot \\ 
{29 12s 6d, c.f. and i. \ 

HEMP.—Manila parcels quiet, but generally stea I 


January-March, G.S 
£23 5S; ditto, spot, Liverpool, at £32: 
to {23 tos and {23 15s February-April, £23 12s | 


sellers, 
| 
April-June, £23 15s. G.B., January-March, 422 5s, c.f. ane 
| 


£28 15s , Spot, 


I 
January-Mar 


Apri 
New Zealand steady, but quiet. G.F., March-May, * 
£26 103 H.P.F., dock, sold, £25; February-Ay ril, ci 
fair, March-May, sellers, {24 5s, c.f. andi. 
SHELLAC.—Market for spot parcels ruled quiet, 1 prices 
weaker. Fair T.N. orange sold, 83s to 82s; A.C. & - 
sellers, 833; T.N. orange February-March shipment : - 
748, c.f.andi. Futures moved off quietly. T.* Mat 
sold, 833 to 78s and 78s 6d; May, 84s to 80s; August, 
to 82S ; ' 
GAMBIER steadily held. 
17s 44d, c.f. andi. 
COPRA moved downwards, closing dearer. Fair met 
sundried Malabar, January-March, £30 2s 6d, Hamburg. ey" 


garnet, 


March-April shipment (second marks 


] yntabl 
January-February, Hamburg, {29 13s gd. Java net terms, January 
March, £28 17s 6d, Holland, Hamburg, Bremen. Maca 
January-March, {28 12s 6d. Singapore, February-Mar' h Has 
burg, 28 15s. Cebu, January-February, £28 7s 6d. Marseiie 

Sea Islands, December-January, London, £25 75° 
Fair merchantable qualities, Straits, February, £28 10s, Marsett® 
Manila, January-March, Marseilles, {28 2s 6d. Mixed, exciusis 
Padang, Northern ports, January-March, {21 15s, Marseilles. } 
INDIA-RUBBER.—At the fortnightly auctions of plantation some | 
900 tons plantation were brought forward, and passed off with g°%° 


ar alti 


South 





















competition, W hile compared with the previous sale, prices showed | 
er aivance of generally 2d to 24d perlb. Straits smoked sheet, 


—S ‘r to fine, 28 5dto 2s 6d; ‘* Highlands,’’ 2s 8}d to 2s 83d; 
H crepe i ir to fine thick pale, 2s 44d to 2s 54d ; fair to good light 


brown ake rey, part streaky, 2s 1}d to 2s “aad: dark and specky 
| brown, 1s 11Zd to 2s 3d; black and soft, part pressed, 1s rod to 
 o4- smoked, dark to good, 2s 1d to 2s 4d; scrap and virgin, 
fair 10 ¢ sod, 1s 10d to 1s 113d. Callen smoked sheet, fair to 
yor ito 2s 53d; unsmoked sheet and biscuits, fair to fine, 





| 

| 

J 

) good, 255 
| clean br ,wn and good light ditto, 2s 24d to 2s 43d; specky brown 
H| and dark, 1s 1rd to 2s 3d; black and soft, part pressed, 1s 9}d 
to 2s 24d; . smoked, dark to good, 2s 2}d to 2s 53d; scrap and 
cuttings, fair to good, 1s 9fdto 2sofd. Private market presented 
jag veneral ly firm tone. Piantation standard crepe spot, sold, 2s 5d, 
2s 44d, 2 2s 54d; forward, 2s 5d, 2s 49d, now 2s 54d, sellers. Smoked 
|v bbed 1, spot, and forward, quoted 2s 64d. Fine hard Para, spot, 


s 2}d; January- -February, sold, + 38 1}d, 38 14d, 38 1;d; Februar y- 




















{to 28 53d; crepe, dullish to fine thick pale, 2s 44d to 2s 53d; | 


March, 3s 14d to 3s 1}d 
| ball, 
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Orange, first marks .. 87 
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Second, far o fine 
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Sewn £ 
HOOURROS 


Low to medium. 
pot TN quiet value.. 


OCCCOOCOCOeO 


Ohina—Tsatlee, Supr. 
Blue Elephant .... 
Taysaam Kahing .. 


15 
Itain.—Raw, fr. Milan 17 
Organzine—Mid.togd. 0 


|\SPICKS— Pepper, white—per a 
07 0 


OAcoeoeuwe 
Oooveoeococna 


Singapore, fairWhite 0 8 
Black Singapore 


200 


5a P 
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we 
re 


|Cinnamon—lIst sort .. 


moe one 
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oe 
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5S BPO; OF; me eH oe 


( assia Lignea . 
Cloves—Zanzibar .... 


€ 
~ 


pean 


Ginger—per cwt— 
. 


~muweo 


Do small rough .. 


ow 


NOON GSUOYL 


2E2OWCCO2e 


WOACOCCOO 


Nutmeg, <i? to fine 0 
Small to ee ee 
Yhillies—per cwt .. 


ow 


oo 


090 . SPIRITS—Raum, p pf.gl. duty 15e 1 a 
Jamaica, per liq gal. | 

_bd. Wto%O.P. 2 6 
Demerara, proof 


E.L, and Mauritius 1 
01 


OO Oa 


Brandy, duty Ss ld per pres 


In bond. 


— — 


200008 


Corn epirite, pt dy. ‘pd 


alt sp irit a, duty pa. 
\German spirits 


SALTPETRE— 
Bengal, per cwt. 
English refined . 


SHELLS—M. a ver ewt— 


@Qornw 
eooro 


oo 
oO 


o 


SUGAR—per cwt. duty 1 
yer cent. polarisation. 
. India, syrups 3 


name 


ie crystals on 
Penang, Gr.and white 0 
0 


~ 
EA GEOHOOOD 


OUWUOSOCS@OOUOE 


Cuba, ‘Centrifugal . 
Bariss>—London— 
Yellow se ° 


Granulated ........ 
Crystals, white .... : 


fF 2fooo 
> 


a 


Austrian, Pp rompt 
French Loaves, | 


OQor 


German Gran., ready ll 
French Cubes, f.0.5., } 
German Cubes, fine, | 


Qo eo 


> _____  --____ EE 
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; soft fine, January-February value, 2s 9}d 
1s 113d; and scrappy, 
METALS. — 
week, 
down at the week's 
months ; 
best, but firm , 
quoted at £183 to £184. 
a gradual advance, 
tendency somewhat ut 
Thursday £65 17s 
turn steadier at Le 7 
English, 
against seller 
rather lower, bet steady, at the 
OILS.—Linseed easier. S 
landed, £ 


upwar grad 
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S Se r-Ds 


TALLOW—per ewt— « 4 
Australian mutton. 32 6 
Do beef 32 (3 
ee 43 
TAPIOCA~— coe Ibe 
E. I. Flake, fair 0 1 
UN aad wasi percwt 13 6 
TAR—Stockhim, p.bl. 28 6 
Archangel.......... 18 8 
TEA—duty 5d per Ib— 
Congon—Common 8 
Medium to good 0 
Fine to finest ...... 81 
Souchong, common.. 6 
Good to finest. ..... 81 
Scented Orange waren, 
Canton ....... = 
Scented Cprs. .... 8 
Hyson, com. tofair.. 8 
MU a dius dacianen 1 
Young Hyson........ 9 
Good to finest...... 6 
Indian and Ceylon— 
Broken and Fannin 6 
Do useful... .. 0 
Broken Pekoes—Com. 8 
Fels to goed ionninn 8 
ine : 1 
I ici oa 1 
Pekoe Souch 1ong— 
Common .......... 6 
Useful medium .... 0 
ek a 
a 
Medium useful .... 0 
Fine eaxeneouce 5 
Shik arenas 1 
TIMBER—Timber & Hewn 
Wood ~auanee & 
Meme! load 80 
Pitch Pine #5 mber 70 
Canada yel. pine large!20 
Do do small 95 
Quebec oak ..........140 
Baltic oak............ 85 
Indian teak 14 


Wainact. lgs. 18ft cube 80 


Deais & Sawn & Prepared Wood— ; 


Norway, Petrs. std. 210 0 


Swer lish, GOGGcs «s 
Common ........ 12 
Russian ies eae 
Finland .. ——e 
Canada, Ist pine .. 35 
Do 2nd.... = 
Do ee 
Do 4th oa 


American 7 ruce .. 10 


Pitch Pine Planks.. 14 
Staves--Baltic, p. mille280 

New York pipe aia 

TOBACCO— 


Duty 38—4/14 perlb s 
Maryland and Ohio, 


s_per tb, bond........ 0 
S Virginia leaf— 
= Common to fine.... 6 
5 Strips 0 
-_ Kentucky leaf— 
0 Common to fine.... 6 
0 | Strips mess 
9 Columbian ...... 9 
0 Java sketindiacen: “a 
SN <cdttadnnnde «% 
0 MD. \ casnncaenéanen 6 
© BABES ccccccvecccces G 
China .... 6 
Borneo and Sumatra 1 
German wens 6 
Beedleaf...... eta 
Havanna ............ 1 
Dutch 0 
Manilla 9 
96 Greek edie aa oe 
Cigars, duty 7/ per Ib 2 
0 TURPNTINE, p.cwt 32 
WOOL— Eng! ich—per pk. 
Fleeces 8. Dn. Hggs,21 
Half-bred hoggs 13 
Do wethers.. 13 
Kent fleeces 13 


South Down ewes 
and wethers...... 
Leicester do ...... 
Colonial--per ib— 
Vic.—Scoured super 
Sconred good . 
Scoured average. . 
Greasy avr. to fair 
N.8.W. Sconred avr. 
Greasy average .. 
8. Aus., (#reaay avr. 
N. Z.—Scoured avr. 
Greesy average .. 
Ca Scoured super 


eece average 


~~ 


rr OO ee oF 


Greasy average .. 

Natal—Scour 
Greasy average ee 
Crossbred — Gra. — 
Vic. good to supr. 
New Zealand, fine.. 
Do medium .. 


Commercial Times.—Weckly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Farivar. pee SFUrEe, ne o ¢ . ¢ SprAle~S. Cooper &, 8 8 
. . a Galls, ina..per cwt ng., Toug’ poem 15 0 
tegen oS SG depem......---0c0e- 00 0 0| Best selected ...... 7010 71 0 
Be Vingents CO... 1 8 § 0 Turmeric, Bengal ....12 6 0 0| Bheets (strong) ....83 0 0 0 
eo “i. 6 8 @ 9 Madras, finger 15 6 17 0} Standard ...... cash 6.0/0 0,0/0 
el EE ATY ele ambier, block ...... ron, per ton— 
riers ee Cutch, ord. to fair.... 30 0 35 0 pare vom Bar 710 8 0 
taffo 
Per CWL....eseeeee 61 0 64 0) DYEWOODs— @2eé@e | Bt en _— ars, oe 6B 
Gaperior ....-.+++- eS 6 Brasil perton 1010 12 0| gheemen™® moe ol 
ene 62 0 | Bras ........ Deas ccsecs 
Seer ranneres ae 3S 0 62 0 Fustic, Jamaica...... 6 0 5 & om Birkenhead 7 00 
theme .....,.c00c¢ 00 00, Cuba......... eoeee 6 O@ 0 0! Najilrods, London ; 810 9 5) 
lantation .. 65 0 82 0 Lima Wood ........ 10 0 11 0} Rails, steel, 
| ae “69 0 70 0 wood, Campeachy 8 0 00 Welsh Porte 5 10 | 
| Baha iis. SG 0 62:6 %Honduras......... - 6 0 6 5! Do Mdisbro., f.0.b. [0/9 6 0 
E—luty 14d per Ib AMAICR. .. 2.66 000s - 610 6 0 Scotch pigiron,cash 56/9 660 
Sa sm. ‘i vy mid. 068 60 Raut eee aes ca . : pro cash .... 50/114 ; 0 
, eo g Ceylon ...... ematite, cash .... 61/0 0 
ddling to fine.. 0000 “= sn nes atau 
| BJndia feord. ed. ma. 68 0 82 0 |ELEPHANTS' TEETH—per ewt. Lead— Eng. pig oe zai 
De good to fine - 85 0 88 0 |Soft, 80 Ib & upwards 66 0 73 0 Quicksity, botti 
ocha, lon: berry -- 82 6 84 0} FLAX penton, cit 26 68 eh ottie, 10 
Pa terra. ord. £3 0 60 0 |Biga ZK oesees wees 23:10 39 0 |Spelter, O.B. acta A003 21 17/6 
& tT -nesasnsene 3910 3 n, English ingots ..1 ) 
ee ee oe ols 0 Petre Bejetsky ...... 4318 41 0) Bo go bare ......i08 01 
| conte Rica ord. to mid. C . tandard, cash ....182/5/0 
| ota Riana tomid. ¢ : . 3 | FROIT—Per ewt. Duty o eahz a giaten, per boxz— anh 
: 2 ¥ ™ so 0. a ap. 
Dental Aierican, gd. eene Vostises Seabdaancdla 31 9 = : Zine Belgian Sheet . 25/01 
|| Mid. to fine........ eo 6 ao 0 28 6 jnotimony. Regulus .. 
|| Foxy descriptions.. 54 0 58 0 — Dt 0 22 6 \VILS—Fish— 
Vers Pas ......00ce e : = . Patras 0 27 6| 8 sy crude, p. tun 22 ‘ Q 
1} daig 4, ordi g * } tain al aan 19 Y 
wemblen, ordinary ; 3 Q 70.0) presets" 6 a 9 | Seah pale....... 26 9 27 G 
j Do mid. to fine .... 71 0 83 0 Do aaa 22 9 00 on tie ei e 0 v 
|| Santos, gd.av.c.&f.terms §2/6 EEE schaeniciibens 25 6 22 0 \Olive—Spanish ......47 9 48 6 
|| HEMICALS— Figs— Levant .... a5 0 4% 0 
Avid, citric ....per Ib. 1 14 2c Skeleton,case, ” id. 45 0 70 0 Seed, Linseed, per ton22/1 é 6 zoe 
7D Mis. c eiesenane 02 0 L ayers % 0 48 «0 Rape, ref.Eng.,caks. 32 Oo 90 
Ozalic, net ......-. 0 2% 0 : 7 Pe ee oe 0 arora. =e ish nied 29156 0 0 
| Tartaric, English .. 1 1 1 14 paisins duty 7e per cy om Votton-seed, Crude .. 20 0 0 ¥ 
|| Foreign ...........- 1 og 1 0 Ratlam iy Peet owe 0 32 0 ,, Do Refined ........ 3) 16 55 10 
Alum, lump ..perton £6/10/0 6/15/0 4 Common to med. 34 0 39 2 Cocoa-nut, Ceylon.... 4513 0 0 
\| Do ground ... - £7/0/0 750 Good to fine 40 0 48 0 Cochin ......... 6 9 0 0 
| ipaee ia, carb. p.lb. 0 3g a ; Finest ek 2 ar — (Lagos) cece * iS 00 
| Mariate, White..ton 27 0 31 — rd, American 719 0 Q 
|| Sulphate ........ £18 § 15 0 | nen tameced 23 0 28 0 Ve English ... 0 0 0 
|| Arsenic, lamp, perton 23 0 24 0| Gommon .. ***" 96 0 30 0 Petrolm. Oil, per 8lbs. 9 0 & 
\| Powder ....perton 14 6 15 0/ Medium............ 32 0 36 0... Water-White ...... 0 6 0 
|| Ashes, pot ..percwt 38 0 39 0/| Good Cae 38 9 45 Q (Oll Cakes, Lnsd., Eng. _ 
Pearl do do .. nom ed Uae oe per ton 
|| Bleaching powdr. p.tn. 6/0/0 6/50 (Oranges, Wai. selected 20 39 3| American (Western) | 
Borax, crystala ..cwt 1710 18 0| " ordinary .. 8 6 10 0 OL Seeds— 8 
|| Do powder ........ 18i¢ 0 0] Malaga eo (6 (0 Linseed, La Plata .. sp 
| _— sustat, Co none Sa nom, Naples Se ee 3 eee pr ome - 
|| 20 powder .... o 9 Lemons, Palrmo, p.cs.10 0 23 0 ee men 
| Do bey powder .... 84 0 95 0 | -“qmone, xe D. : Azoff, Biack Sea. 
1} Yalow el ua ee. lb 29 30 Naples ..... ce eeeee 2 . = : Rape, Cwnpre,brwn Mar May 
| Mitra Tse eee atk tach ae Malaga. cance... 0 9 9 PORTLAND CEMENT— 
. biche 1 Wy ' lona,p.bg. 42 0 45 0| Best, ver ton delvd. 36 
Potash, bichrmt. pr.lb 0 3 Nute—Barce ; ; 
Chlorate, net ...... 0 34 0 33 HEMP —per ton— 2: @ » |PROVISIONS— 
Prussiate, English. 0 7 G 748t. Petersburg, layer 3310 0 0 Butter—per cwt.— 
Do Foreign........ 0 53 0 6 Manile, fr.curnt. spot 2210 9 9 | Australian, finest ..1°9 0 c 
| SIRS set tae baad akg Nodesta ok Wr BSF 8) Geant 8 
et y ° y . ‘ ' z CM. cce 
|| Sal-Amm ontae, we ewt sort wogt JUTE, Native firsts. 27,10 Dutch creameries ..124 0 0 
|| Soda Bicarb., per ton £5/12/6 6/0/0 ear ences a 2 ry ; Argentine, finest ..110 0 0 
| 1 S » BOC i mene 4S 
Graalaon chip. me § 2200" Common to fair.... 1210 20 0 Somnty oe... 8 2 
Caustic vchiiciag 2 0 11 0 HIDES—per lb— adead — neagooes + 33 ; 
| arof lead white ton 27/0/0 27/100 Salted Australian .... G 8§ 9 9 rittny, rolls, ds. v 
|| , Foreign ahs 896.1027 | West Indian --.... 0 ey 0 he —_ —Wirtrd. 68 3 ; 
i Mate Quinine— Perera 68 90 Limerick ....... 
| ow ~ 1 en gt lt a Continental ... 0 0 
i per z vials —_ 55 0 6 aa ek ; : o & g, Canadian ... 0 9 | 
SUUNO isiinieianese- Oe ae 44 Dry & Drysalted Cape 0 9 6 143, American . . u J 
perman Manfactrs. 1 1 0 0 adagascar ........ 8 015 Hams—lIrish ........ 9 d 
Do tnd hand ...... th 1 C4 Central American.. 2 8% 0 15g Canadian ........ 0 0; 
zphate e Copper,p.tn. 225/G 22/150 Buffaloes, Singapore.. 0 6 0 7 American ....... 0 0 | 
TL ereeeee 1600 0 0, Penang ............ 0 5 6 9% Lard—Irish bladders. 56 0 0 
| eaipbar Flo 6/10/0 6/15/0 : 08 81% Do kegs...... 58 0 0 0 
yo Roll... no “66 6100 Market Hides, Bnglish “2 American pails .... 56 3 57 0 
on ion,( si ¢ 0 0 Ox, 00 Ibe and over. - 0 4 0 St, care bevel ae 
| mBllah .....ccccee 8 35 00) BRB IDS.......00 68 6 itk—pe ve 2 
| SOCHIN BAL sinew 1 8 2 0 ome aceeakacsun 0 3 i : Beef— Argentine, prélb. 27 6 
| W UN Bik cdevcecces 0 
| Goad Wicern, ct... © §9 @ 9 HQPS—Rnglish, 1913.88 1109 Cheese-idam "202.020 9 7) 0 
|| COALS Yorks p.to. 20 6-22 9  Forelem. 1915...... 5/15/G 14/140 “Canadian .......... 68 0 0 
i] Best Wallsend -... 0 0 9 0 INDIA-RUBBER—Ib— Gouda..... con a - eo 0 
|| BRUGs— Para, fine. hard, spot 3 2 0 0 Bug. Cheddars note y : 
|| Aloes, fine R nited States 
Cape, g any wt $5 8 65 0 INDIGO—per Ib— Gloucesters ..... 0 6 0 
| Aniseed. Chins ne.. 35 0 42 6 Bengal, good red Vio- Wilts, loaf 0 0 0 
| | Balam Feru peri 67 6 71 9  lettofine........ 36 3 6 New Zealand ...... 64 6 67 6 
Capis 1 ..perlb 6 9 7 9 Mid.ord.Viotogood 2 8 2 0 sper 120—F1 4 
| ac ssonco 3 @ 8 8] Lewtogeed op 3 3 2 MRT me ireach 4 0 17 0 
k,Oslisaya N “flat : talian i Cc 
Camph r, — = ; : Mayes, ow : ; : : Hungarian&Styrian 10 6 0 
| Japan, refined... o EE sasavande 13 6 0 
| Cardamome, © iene: ay } && Kurpah,gd.mid.togd. nom Egyptian ....... 8 9 9 
Sel sarides ....perib 1 0 3 3 w to mid........ - 16 24 RBassian............ li 6 0 
| Suton ott. aac © 4 @ &LEATHER—perib— _ FLOUR—220 Ibs— 
eeende um, Bark Butts ........ 111 2 5 " Town households.. 28 0 0 
| Olibanun, aber cwt $100 850 Mixed tannage, 
| Kowte '" 0 4 0 Butts or Bends .. 1 6 1 S RICE~—Rangoon, open 
| Ipeca, 50 0340 0 Commontannage.. 1 2 1 5 _chtr,newcrop,p.cwt 7 9 0 0 
| ipa wapha ........ 27 6 8 3 Dressing Hides .... 1 5 1 9 Moulmein......... 80 8 3 
| Ma pod, Gina” o 6 < lu mt - x eese ;% : 6 a caceeeeet : : : : 
Ofl, Ons On 5 0 t Ind. Calf...... 4 Bassein ........... 
Kceaais per Ib € 9 0 0 Australian Sides. 1 2 1 $y Balgon, che iment 66 706 
Pevpermii, 0 6 3 American Sides.... 1 2 1 ¢ Garden Siam ........ 
19 ot, H. CH. 8 0 0 G6 £SBnglish Shoulders... 011 1 4 Field Siam ....... 
be Chir 160 25 0 Bark do .. 1 6 1 8 Rice Meal, ton exship 
| Senne sChina.trto fin 010 °§ 4 Rnglish Bellies ..:. 0 7% 011 eee 
[ Dm Seeecesess 6 12211 «Bars wo us Bee 2 2 orward, ex-ship terms 85,0 876 
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ss Rarwars—Con. esent = ; Closng | gp, ; Closn eens 
AMI cemennmeaatt a _—— z=) Name. Prices | Shr Pd Name. ene | Shr Pd aan anne Ss 
ed == Closnge _ . a i 
—~Con, presen pam, Z=| Prices | 1,490,000 100\Interoceanic of Me 25 | 17 Lion Brewery, Limited ri alt ; 
a t <= WN, , ni Mexice a) if rT. aimited .. : l Lister and Co., L., Ordinary) #14 é 
- Ant 5% 1st Pref. Stock .. 62 64 2 | 20 ses a 6 Pref erence 1? 19 1 Do 5% Cum. Pref See lis i 
— : Red 1,000, 00C 10¢ Do 4% Deb. Stock 76 73 10 10 Meux’s imit ea... . i 24 2; Lon Prowl. ( ar. House, L iy 4 ce 
ora, Ym : Boros. pea? oa0 103 5 1,150, 1¢0 oo 2nd Deb. Stk Red 82 84 | Stk 100 _Do 4. Deb. Stock Red ih 74 Lovell and ¢ a as : 43 ‘ * 
1 Phony | gna,ss0 Ala N.O. T.& P. A's eres 469,455 100/ Do 7% B Deb 97 102 | 10 | 10 Nalder and Collyer's, L Ord ot 2 lena Co } 6 i a 
a usta |OD B . +? 940 "88 9i ‘ Italian 3° Rly Bds. AandB 60 63 10 | 10 Newcastle Breweries, Ord 1 Manple a ( > | 
——— £10.65 D y sore Fe 5 1940 . Kansai 44% Ist Mort. Deb. 93 55 4 4 NewWestminster Brewy.,L. 2 Stk M vw Ass , : 
Clan emsaoe Atchsn,Top., San . 10| La Guaira and Caracas ‘2 4/| 4) Do 6% Preference 1 s . ; 
~ sgi55000 A Mort 4 199598 100 +" — 7 : atone f 1h | 1 yah > > toe : 6 ire 
Ge ‘ ose 2 : ; 100! Do 5% Debenture Stk. 97 99 10 10 Northmptn. Brew ry, L.,Ord ‘ 4 4 > Safe D I I 
20492 vii rry i a L lk 2a 
999,50 D y ——_ 4 |1995) 909922 5,690,69C 100 Leopoldina, Stock 5 10 10 Do Preference l Te “a ; 
eet KOC Balt. and Ohio Frio _ .495.30C 100, Do Deb. Stock 4% ... 1 1 8. African Breweries, Ord 2 ] N ] : . 
be . Lien Bonds .... M1 1925 95 a “ an 10 M: } 1906) ; re l 1 Do Prefers . z \ rs ; -8 
Manila (1 . Pref : . i i ‘ 
4977 10C «Do 50-yrt rp. Bds 1948/99 101 Do 4% A Debs. . 1 Threlfall's Brewery, L., Ord. 1 is $ re M 
dee gx, Do Sth. West. Div. Do 4 B Debs “tts 1} 1) Do6% Cum. Pref WSONS a Limited 19 
Gry 3 26 DoPitts. Lake Erie ¢ ( * x an, Limited a Stk 100 Watney,Combe, Reid and Cc 34 l , 4 and F. Pears, L a 
are. 5 904, 00c Per = }.Ge, Be lst Prefer rence 8 Stk 100 Do Deferred Ordinary 25 27 ] f 
‘ 774,00 prent. Pac. Ist Mork. Do and do 7i 7 16 1 t . i 
‘ 966,000 "hes. and mn l oN Do 6% Perp. Deb. Stk. 122 
2,00 DoG ; Mex. Southrn. Ord. Stk } 
Ei: chic andN. Wet, Deb § Mex, Southry. Ord. Stk ©! INSURANCE COMPANIES. 
care Bur nd Q. Bds ‘ : P Lie ~ 
0 Mil. and 8 “Gold Bas. 32434 _——s 
1,560, 00 ay h oa ot . Mid a ert Gold Bds 529544) Shrs viv. Name. S 2 Pp, . 
340,000 Dot ndP.1stM Do Debentare Brock". 73 § ~o 4.48 
yas) Do Wi.ane Bina. Mscow-Windan Guar. 47 86 89 | 250,000 12/ps. Alliance Assur. 20 28117124] 6 6 |! 
ad Mirt. 7 10 Nitrate Railways, Ltd. 154514 l2ps. Do (New) 1) 1iSgi4 ! 1 Sel 
‘ 01,0 ae A. * =a ist Mort. Bonds, 6 O$ 6 | 220,000,7/6 ps Atlas. Fire and i 
3h 78 2 at Le indNO 10 KE. of Ur guay, L.,Ord IS 13F : Life .. 10 24) 83 = 
ah 63, 1 155.0 1c Do7y Pref. ...... 127134} 100,00¢] 20 Brit. Law Fire, L 10, 1 34 4% 
‘Ke § 900,00 . . inl sete. Northern of France 3 1 ¢ 20,0 18 ps. Cler.Med.and Gn 5 24 
4 Ca Div aa Ottoman (Smyr- to Ai 1G; oGe ’ y amen ag, ; 
4 eee ee nat. Tha nan (Smy 194 295 mmer. | a..| 1 ig 
e: re O Do ee iaid in Dot aay Stk. Red. 87 69 | 100,006) i5/ps.| Employers 2 354° 
‘: 2 17,000) De {R.G.1st Cn. ou <~ ——- and) 179.996, 10 é Roa ety Sprat 
‘: aH Det Mort oman, AyTDA, a a oie 17 l onl ; 18 1 7 J 
9 . = ion g. wssaba Riy.and Ext.4 10,00 l i 
J x Ps yal Sardinian oan 126 2 ] Guardia 
! %, 88 Do Gen. | 4 o Preference 12422 67 é ndemnity } 12 2 
4 Saree DoCons. Mrt. Bas. 7 Re rem wwone.| ES 168 |Indemaity | Ma 2 
us sam I - < Bones. & d Salvad r Prior Ln. Db.5 8 10 ; Rock 2 D 4 
: o Mort. Debs. § 6 7 7 i 
me, ‘4 ile Div. 3 San P 3raz.) | 3 4 ] _¥ Insur , 
- 0 x sas C. lst Mrt. 3 : Do A. N ut ‘on “Dy ‘ a? 7 “on 4 —e : : ' l j L, 
" keShoreand Mi 3, dO9 or m. re fi GIO 2 Legal and G > 3233 L 
— \ Va Gold 4, Do 54 oe Stk ; 263 _ Glot ; ; 
; ‘ ; wocabana 44 ebs 2 3 20 Lo 2 l Va 4 
L 1. Bds. 6 /193C 114 17 sain - h An 4 , the ; : ij F é ; a eee 
D tMo in a nds 5 9 2 D oO 3° 0 l ton and! nes a ) W wanis L. Dt 
N.Orks dM.Div 6 1930 116 2 a De 1871 18 . 2 Lox andLan 5 . 
Do Q ‘i Trust § 1931 108 11 20 yo 1871 (Series X) .. " and Gen 24 23 i 
- Do Unified Gold... 4 194¢ 8 1 South Manchurian Rly § 4, 42.6) Marine 25: 1 v ‘ f 
it S100 Manhattan Con 4 199 93 x | gm, Sterling Bonds Red... 109 1 | 5 73 Merchants’ M. L.! 10! 25 34 Sa]! Weldon's, Limited 
1% «0 00 Mis. K andTe x1M4 1990 93 < 909, 5 Taltal, L., Ordinary 62 7 il 40/ps.|N Bal 1d Mere.| 25) 644 Vo ‘ ! 
| 8 mmm Do do and 4 199, 73 6) | 1.845,30 . Trans-African 57, Bonds 300,000) 40 | Northern 10, 1 4 8@} 2 siford and Bons, Limited 
7" 0000 Natl. Rail. Mex. r 35,720 100 United of the Havana “4 ps Norw 1 U. Fire! 2 
r — Prior Lie . 44.1926 80 85 1, "425 100 DoCon sol. Irr. DbStk.5 Phoenix l 
| 193 9.785, Do | rv ns Mi ort. 4 1951 52 57 100000 .. W. of B. A. Mt. Bunda. § 
C 85,000,000 N.Y.Cent.G@ i 341997 86 8 _ 
Zz 4 93%000 Do Mich ' 
ey _ ( at. Gl L Bas. 34 1998 76 79 a 4 _ 17d Set. Unand N A 2 ; 
% D . 34.1998 82 34 ee (pe (Sum Fae .. ort 7 . B 
4 9 3 at 1 Sir } = ( 
O17 N.Y BANKS AND DISCOUNT COS. | *o 2} Li 10) 10.28 ze 
si Refund @ |1992) 88 92 11,5] 30 Yorkshire F andL Sg 49 S l t be Ord 
7,283,000 Norfolk ar iW GuMté 1931 ) 22 Dis is 20,00 - Do .... 7. oon 8 ( : : Ord ° i 
, e 400,50 I Con. Mort. 1996 974994] Shrs y Name. Shr Pd Pr oot : _ 7 Pref i 
§,000,000' Doli, - WiExBds § 1934 121 24 is ' a oy | 
a 215227000 N.-Pac. G wrtt 190 7-21 9951014 i : 9 u ‘ pply 4 1} 
1G 18 68500 N.-Pacifi Pri or Liew 4 |1997 93°100° 80,000) 7 African be © ue 10) 5 é CANALS AND DOCKS. $10 + Dy 3 Supply 8 *a | 
van > . . > 54 1c ‘ 5 4Z 5 Stk $10 x z 4 Power ¢ | 
1a 4 ( 1. Lien .... 3 ¢ Agric |. BofKgy 5 > | 46 <a ; 5 iN ' s i] 
nd 83, Anglo-Austrian . .| 1204/1208 14 Shr Pd. Name wiceng; 2 | , } 
ns i. ; Anglo-Egy} ytn., L| 15 | § Prices. | 100 $100 Shaw Water @ ; 1] 
rt. Bonds 4 /1 Anglo-8S. Americn, 10 Stk 100 |Birmingham Canal ......../99 | + wee . M. £09 44 I 
1. Co, Ist Mt 44/1921 10 Bk of Athens Dr 100 100 100 |Grand Ju netion Canal....../ 77 7 5 St James and I all Ele 4 3i |] 
a f ‘ ; ; . : 5 c D Pref 
irard Trust G@. 34 Bk. « \ oe 4 1 10 Manch. Ship Ca Pref. ..| 14 12 : q ; A 
nd Read, Ext. 431 B.of B.N.America 5 . by ay dt ‘. a i 
10 i Fad ' j 
| 
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INVESTMENT. 


Closng 
Prices. 
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rn Pacific Shr Pd. Name. 


! n Rly. =? on 
5 & Pi vc. Ist Mt. 
iao00d00 Ur lion Pacific latRid 
sos, on, #ud Lnd Grnt Bds 4 i 
6,736,375 Do 20-yr Cns, Bas. 4 (1927 96 36 








Brit. B. Fo  Trde § 


Brit. of 8 hanevien 20 1 1 _ rated Bread, Limited 


10/1 inaris and Johannis . 
1 10 AR Cum. Pref 
k |100 Do 4% Irred. Deb St ck 
k 100 Art zn s,Lab.andGn. Dwell. L 
k |100 Assam Rail and Trad A Stk 
10 |Assoc. Portland Cement ’ 
10 Do re Cum. Pref aay 
100 Do 44%, lst Mt — Stk. Rd. 95 3 
100 | Aus strali » Paste l Bin 
Barker (John) an 1 ( Co., ltd mM w 
Bleachers’ Assox ‘ 5 
Bodega, Li imited . bee nee 25 
Bovriil, Ord. .. seveceescoe!. STO 
Do Def ‘ geece $239 
Do 54% Cum . Pref esta 
Bradford Dyers Assn. .. l += 
British Oil and Cake Mills siz 


Do 54% Cum Pref ‘ 2 


00, Canadn Bkof Com $50 5 
75,000, 16 Cap. and Counties 50 10 |X 31 
60,000! 164 Chartrd. of India, ; 
oAm tlandChina 20 20 
100,000; 6 \Colonial . 20 6 
60,000; .. Com. Bk. of L md 10 § 
120,00C| 85’ |HngKngand Sh'n) 284) 284 7 
10°11 
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§00,00C' 7 \Imperl. Ottoman; 20 
39,80€'10/pis Imprl.of Persia, 64 
97,116 9 Ionian Bank .. 5 
§21,45C, 184 Lioyds Bank, L ) 
125,00C 20 Lon.and Brazln, L 20 | 10 |51g323 
62,500! 8 Ln.and Hanseatic! 20 10 ligi4, 
60,000} 6 Lon. . Liverpoo 

Bk.of Commerce} 10 
200,000; 19 | Lon oa Prov., L) 10 
120,000/ 234) Ln.andR. Plate,L.| 25 
250,000! :7 |Ln. and 8.-Wst.,L) 10 
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FOREIGN RAILWAYS. 


Present _: 


~ Closng 
Prices. 
Anto(Chilijand BolDfOrd 157 4 }1¢ | 10 11 1 
Do Debenture 4%. Mt 96 
Argntne. G.Wt. Ord. Stic. 94 ¢¢ 
Do 5%, Cum. Pref. Stock 102 4 
Dos Deb. Stock .... 9 96 
. 2nd Deb Stock ... 89 $1 
Deb. Stock Red. 107 9 
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Do 447, Red. De a4 


319,13¢| 18 Lon Cityand Mid. 60 
700,00C| 214) LCountyand Wstr 2 
198,00C) 10¢ Lon.JointStock, L 


Brooke, Bond aud © , Ltd 





Branner, Mond au Ltd.) 441% 
144.5 
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= Regen s Canal and Dock 2 
B.of Brit. W Afre:s ? 20 20 Suez Canal Shares 2 
Bnk of Mauritius 1 0 141 
Bk. of N.S. Wales 20 . 20 49 41 
Bk of N a aff gi! 132 | COMMERCIAL, INDUSTRIAL, ac 
oO juar in x 100 avvd 
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u! 
0? 
& 7 
° on iabl neaandNWGuar 84 86 | 110,00; 15 M sue. and W is 1 10| Do i ference zs, Te | : 
& solivar 5% Pref. .. 3} 25,884 8 |Natal....... Ry pF Association — 3 | 
2 B. Ayres Gt. Southn., L: 118 19 | 148,232 8 | Do .... a | BS ee of Banton Smgeot Ord. 10hid 7 
ae Db ant ference, 5% ....|/112 14 | 150,00C; 10 National .. 1 |Coats, J and I int i 8) at | 
05 D Deb. Stock - 94 96 |300,00C) 8 |Nutl. Bk. of Egypt Stk 100 | Do 20; Pi fd. Ord. oo ae (440 460 ; 
8 10 | 3 Ayre sand Pac. Ord. Stk.) 735744} 64,00) 14 staal. Bnk.of India 10 10} Do6%, Cum. Pref rs a i Por ; 
53) § |) Do 5% Ist Pref. ......../99 101 |314,50G, 40/7|N of Mexico ... i8 20 5 |Dalgety and Co., Limited 4 L| 3 |Por 
MY Do 5%, 2nd Pref. ......| 94 96 | 150,00C| 13 Nat. of N. Zea., L Stk 100 | | Do 42% Irred. Deb. Stock 99 101 : iL a 
Bis Do 4 Deb. Stock. ; 95 37 | 235,000! 6 | Natl Bx« f8. Africa 1 1 1/ 1 |Dick, Kerr, an 5 Me nenerens TENS 4 fe. ast, 1080, ant 
3 Do 44% Cons. Deb. Stic. 93 10 0 | 169,333) 10 National Discont) 25 7 aoe b Do 6%, Cum. Pref. ....... sn amtl Bif s i B Shares S si 
it | Ayres Western, Ord..|118 15 | 40,00C| 18 |Nat Pro.of Eng.L 75 104 563574 + Soe $100 Eastman Kodak Common .. 619 653) 2° | 3 ion? 2 | 
bu Do 5%, Pref sei li M4 215,000} 18 | Do .......... 60 12 42543, | $100 $100) Do6% Cum. Pref. ........ 117 127 ~ 100 a re : 
% Do 47 Deb, Stock. 220,381; 21 |Parr's.. 50 | 10 1, 1 |Eastmans .. ee eceeen «| haa ag | SUK iar. Preference a 
+r nt. Argentine Ord. Stk 1064 % 309,705 14 \Stand of S.Afr,L 20 5 12 1) 1 | Dog Cum. Pref. ..-..... 15m xo | Stk 100 | I Sa 
% ) Def. Stock ia 60,00C} 14 | Un. of Austr., L...! 75 | 25 1} 1/B.C. P wader, Limited". en on tri ‘of 
7 @ P Pref. (N "a0¢ j 1 1 |Eley Bros., Limited 1g 1 0 rr y. of Austr., I at 
it : Do 497, Pref. | on-Cim. )/ 100 ) 600,00C! 4) Dolns.Stk.Dpts Stk 100 a; 3 : 3 @ | 
6 , Do 4” Deb. Stock..... $4 S@ | 150,000; 12 |Union Discount.., 10 5 1244} 2) 4 English Sewi = * tton, Ord. 14 2 “20 picech amet lanes off Gunnin 62 
= 1.000 nt Uruguay East Ext.| 63 74 228,341) 12 |Union of Lond.,L))00 15435 335] : eee - Pref. .. 1x : day :“ 
| , - an t ig i vans : 25 23} - pS : ; “ 
1% 2000, 00 Do U resy uM W ak 931 Me 1 1 |FineCttn.Spin gee dDbig,AGr 14 li 7) ee ee Ex ++ rp.L 2 
e! sae Do 4% West ebs.| 83 85 1| 1| Do5% Cum. Pref 13x ¢ 2 (Van Diemens 
ox 4,1 ba C ‘Cent. Orde tne oe 144, 94) Fe ore a Warehouse, Ltd ) Bis Western Canada Land ( . 
a wreathicol pense coscceseeees «i495 | BREWERIES & DISTILLERIES. | 151? Fowter Forter, and Co. bl 9 
. iy i917 x 39 e AU ene t a ywe oO Of 
ed “SLs pesos Np ist Pref...) 87 88 —$—— ies | ee ee | on 28 PINANCIAL— —TRUSTS. 
_ 2 + Pr et Poe ° 2 Shr Pd. Name. Prices. | Stk 100 Do B Deb. Stock Red. .. 4 97 Pa = — <5 
roe S55 4 Ist Deb Stk. Rd.| 87 88 | Stk 100 |Allsopp (Samuel), ig 3 | 10 | 10 Gordon Hotels, Ord | 83 Stk 1 Tenet Pref. 1¢4 
— 1800 4 +," 2nd Db. Stk. Rd} 83 84 | Stk /109 Do 5 Particip sing Pre 25 28 1; 1 Harrod’s Stores, Ltd., Or padtes 14 
"65 » Rica ; 43 45 [Stk 100 Do 44, Deb Re §0 55 10 | 10 Henry (A and 8 jand Co. L 144 lsy a. 100 oy hee st. L. Pt # 
a4 4 fee's holst Mort. Debs. ‘6° %.99 101 4 4 Barclay, Perkins, 10° Com. Pt Sa § 5 Home and Col. Stores, Prt 5a 56 ah ps ‘ ' ? 
: 1,200.0 an entral ee 64 64 | Stk 100 Do 3 Deb. Stock........ 6871 | 1) 1 |Lmperial Tobacco Co., Pref. Mats | She oe c Prast, Pref 9% 38 
3 4 "Poe Do 54% Pref aaa 194203 Stk 100 Bass, Ratcliff 5% Preference 99 102 1| 1) Do Pref. Ord. .. Oe eT ek 1106 an: 
Ws Laz $3” Mort. Debs... _'99 101 | Stk/100 | Do 44% Mort. Deb.........1 3 | Stk 100 Impd Industrial Dwellng,L lo Se . Tr st Pref 4 % 
5 non sn * Rios Ordinary ....| 55 57 | Stk 100 |Biec kert's Brewery, 1900... 124 23 | 10 | 10 |Improv sd Wood Pavemt.,L 7 & ah 100 ines 41 66 
a Toa : Pref. Stock .. 90 92 10 10 Bristol Brewery, Georges 154164 10 10 |Ind Rub., Gat Pere. ete., L) 105114 ath 100 (Foreign, Amer. and Gen. Pri g 
5 1.25 ‘rand Russian $%Niec Bds| 84 87 | Stk 100 City of Lon. Brewery L. Ord 22 | 10 | 10 |Lever Bro 3 L., 5% Pre | ieee | ee 108 Do Deferred 10 
ts ‘st. W. of Brazil, L., Ord.’ 99104] Stk /100 | Do 5% Preference .... 6? S| § |Liebig's Extract of Meat L.) 200d gtk 100 |For. a 1 Inv. Tret. L. Pf \09 1 
3 BK 9s Do 6%, Preferred ......| 11412 | 10 | 10 Distillers, Limited, Shares 15 § | § |Linoleum Manufacturing, L. 104114 aa | De Deferred 41 4 
; ‘ et 1 it's id ee eel ee eS lo Oran Pa oe a 148 3 : ” yo 53 C = eal ae ; ig | stk 100 (Gen and Com. Invest. L.,P1/100 2 
it, 4 ’ ‘yaquil anc u 06 reference ....... $9 s 0 3/4 Ut ef : ’ wJeferreg .....«-. Li 
dx ’ ist Mort, ‘Bosds om 614525 . % Hodgson ‘sKingston Brew,L., 5§ 6j' §& 5 London Pavilion, Limited.:) 1 24 100 | Do Deferred . 
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Bhr Name. Pa. Name. ee | Pa. Name. Clos 


|Armstrong,Sir W.G. & Co.. 
1 [Babcock & Wilecx, Ld., Ord. 13 2; 


Bex 0 ieee Invest., Pref., L.. 
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-| 18,20 | $100) $00) Amer. ‘Tele and foecore em | 
100 Raglo-Amerinas P 7b Stk. 12) 
































































we 
al 1 | Baldwin's 64% Cum. Pref. «ty | i:| hia) 10 | 10 \Oube Subreacan, Tere. tay 
«| e 
Stk |100 [Industrial and Gen. Ord. . het 2 10 | 10 | Bell Bros. 67% Oum. Pref. - {10 11 \100 | Do 5% Cum. Pref. ........ 10) 2 10 | Do 10% Preference “*"""'| 2.5 If 
Stk 100 |Internatn!. Invest. Pref. 1 i \Blaenavon Co...........+-2- #1) 1) es aeee 5 |Direct Spanish 10 Pret. | See 
Stk 100 [Invest. Trst. Corp., ert oe 1) tem Co.L.|lzz 3 74} 74\General Steam Nav: 6 | 20 | 20 |Direct U.8. Cable, Litd.. a " i 
Stk 100 | Do Deferred.............. lope 2 1 | pp DO wn anne nneecewe ener ne cae | & i 8| 81! Do 6% Preference . ag Stk |100 Eastern, Limited’ es 
Stk |100 slevaanaie es Inv. and Gen. ../122 25] 1 | bees Jeha) and Co., tad) 1 es} 1| 1 |Furness, Withy and Oo. ..| 144)Stk/100 Preference *""” a 3 
Stk 100 | Do 5% Cum. Pref. Btock - -/108 10} 6 . 1, Laird and Co. . -| 44 | 10) 10 [Lerland( Fred —. \Lta 10 |Rastern Extensior n, Léa. “tl ses” 
Stk 100 |Mexican Cas. Riy. Bec. 4% §| 8| DoS% Gum. Pref. ........| 4 Re COMME, PVG, 2 .ccces ces : an 10 |Great Northern of Cop’h'g'n wit 
A Deb Stock............ | 64 69 1 10 | 14 Consett Iron, Limited ...... | 348 $8] 5 5 |Mercantile Mees Ship, Ltd. | 25 aio mepepe an, Lim 2 jets if 
Btk 1100 | Do4t% Bdo ........-..... |} §3 6717 1 Howard and Bullough, Ld.) 24 10 | 10 |New Zealand Shipping, Ltd. 1s! 16 1 | Marconi's Wireless Telegr, | am 
{ unicipa ’ 94 120 | 20 iow Shariston Colls. f.\18 19 [10C {100 |\Oceanic Steam Nav. -. | «- |New York Tele, 4 enn ot 
Stk 100 [Municipal Trust, L.; Pref. ::| 92 Pref.|18 19 0¢ |100 |Oc ie Steam Nav. Debs... .|99 101 New ¥ 4% Bonds 
Btk | MIO occcccrcageese hos 10] 1) * \Partington Steel -_ Iron) 10 | 10 |Orient Steam Navigation ..| 9310} 10 | 10 |Reuter’s, Ltd. ae 
Stk |100 nium Investment, Pref.) 97 99 | 6% Cum. Pref. lyg ?/3tk |100 Peniasuiee and Oriental, Pf.|114 18 } 10 | 10 |Western Telegraph Lia. *** bees oo 
Stk 100 lway Deb. Trust, L...... {112 13} 10 | 10 |Pease and Partners, L. Ord. 124 13 [Stk |100 | Do Def. ........+0+ --{315 25 | 10 | 10 | West India and Panama * a “71 
Gtk 100 | Do 44% Cum. Pref ........ 93 §| 5 | Pearson and Knowles . a |Stk |100 Ro al Mai Steam . ee mn 16 ;@ 6 
Btx |100 Railway Investment, Pref..| 78 80] 5! 5| Do6%Cum. Pref. A. 6 |S8tk/100 io 44 % Deb. Stock | ey 
Stk 1 Do Deferred .............. 1718] &| 5| Do6? Cum. 2nd Pref. S| 10 | 10 Union-Castle 447, Cum. Pref. % * TRAMWAY 
Gtk /100 Railway Share Trust, L., A) 79 8 | §| § |Rhymney Iron, Limited . 8 AND OMNIBUS, 
Bis 0 | Do 19%, B Preterence | %1 5) §| Do Oe OM 3 —ake 
19) (Rabber Plantations, Invest. 22! 1| i er 67 Preferenice Stock . 103 1 FFEE. AND RUBBER. |s\x 100 angles Spent ee) SS | 
Buk 100 [Scot. Invest. Trust, L., Prf.'100 y ts | Workington Iron i Steel| @ fi TEA,CO FEE, R. a st poe Ef jobentare Stock ..| esigy | 
Btk|100 | Do Deferred .........-...-, 106 7] 1! 1! Do6z Cum. Pref. ........ Sal's ed ectric, Pref. Ord...) 4 ¢ | 
pes \Stock Conversion .......... | 30 35 »\ {Bombay — spp ly& Trms} 1 & | 
i] bmarine Cables Trust Ort. |123 26 ¥ 2 (Anglo Malay Rubber . ae 2 ae 19 | pe $44 4 Com Pret ka" ist 
merica Invest | = #$ WYrpmagrTe qq [| 20(| 20 |Assam Co..................- ock Rec | 
he fe “7 ae invest 2 NITRATE. 1| 1 |Besoeki Plantations........ i $100 '$100| Brazilian Traction... oa 
} 5| § |British Indian Tea, Ltd... 64 Stk 100 | British Columbia Elec. ‘Ry. 19 3 | 
51 5 jAlianza Company . [isa 6 1| 1 |\Bukit Rajah Rubber Oo. .. é 74 Stk |100 | Brit. Elec. Trac. 67 Pf. Onl 214 | 
5 | 6 |Anglo-Chilian Nitrate ....../17 4] 1| 1 \Chargola ea Association L.| 213 a 1100 | | Do 6% Cum. Pref...) a0 | 
§ | 5 \Colorado Nitrate .......... na 4254} 1) 1) Do7% Oum. Pref. | 1% 6 |Calcutta, Limited ° 6 4] 
GAS. §| § |Lagunas Nitrate............ 1g 24 | 10 | 10 (Cons. Tea and Lands. ......./1 © (Pity of Bacncs 4 rea, Lid. | §3i | 
6 | 5 |Rosario Nitrate ............ 20 ; : [Dariodiing ae eel) Stk hos | re ee a ” Debs tis let 
| 4! 4@ Santiago Nitrate............ 1 3g4 ooars Tea ..... >. Stk.) 63 67 
pine heii itis «0 cnns) OO ho nnn nh hl eee Lat a8 $100 $100 Mexico Tramways... | 14 7 
6 | & |Bombay, Limited .......... . om 1| 1 |Empire of India & Geylon..| 2 1 ; [ponent Steam Car (1911) . i 4 | 
Btk |10¢ [Brentford Gas. -........... i263 68 OIL 1| 1 |General Ceylon Rubber ....| 2 5 | & [Para Elect Rys. and Lantug) $ % | 
20 | 20 |British Gas Light ........../ 445454 ° 1| 1 |Highlands and Lowlands.. 1 1 Provincial Limited ........ y 
ee [Copuanerenal ¢ 14% Oap. Stock.. i107 . —___—| 1] 1 \Java United Plantations ol ; cniieal a a a 
Bek {100 |Contineutal Union, i.....) 79 | 1| 2 |Anel Persian 670m. Ptg, pela 4 | t| Gorshane Ren Liioaa 7-036 § = 
n ae nion, cocses} j |Anglo- _ né64Cm. orehaut Te mited ....) 
10 | 10 pearepesm. Limited ........ 137 WBE 21D PR OD nn. cccccscccccsess et 1} 1 \Kepiti lia Rubber Estates! : WATERWORKS, > 
Stk |100 |Gas Light and Coke Ord. ../1034 54) 1/| 1 oman Ot ciemeilabaesnabe 1| 1 |Kuala Lumpur Rubber veeel 4 | ce 
Btk 100 | Do3s% Maximum ........ | 75 78 1) 1 \California Oilfields ........ \§ é 1| 1 \Lanka Plantations Ltd. . +l 5 | § |Alexandria, Limited........ | 2 i 
10 | 10 [piees ong and China...... 169174] 1 | 1 }\Commonwealth Oil Prf. Ord.| rs} 1} 1 \Lebong Tea, Limited ...... jl 20 | 20 Antwerp, Limited . | 37.39 
Btk |100 i rial Continental ...... 171 76 | 10/ | 10/ |Kern River Oilfields........ rere 2/ | 2/ }Linggi Plantations.......... 2 8 | 8 \City of t. Petersburg, L. ¥ 4 | 
6 |Malta and Mediterranean, a 4a &] 1) 1 |Lobitos Oilfields.......... 117321932] 1) 1 |Mabira Frst. (Uganda) Rub. Stk ~ (Colne Valley A 10% Ordinary '262 7 | 
sik 00 Oriental, SEE 04s sncesen 7 $10 |$10 Mexican Eagle Oil........ 2) 276481] 1) 1 |Malacca ne lantations| 4% 54 | 10 Cons. of Rosario, Limited ..; 14415 | 
6 5 |Ottoman, ED cennce anal 1} 1 |Pacific Oilfields ............) 1 1 iP. P.K. (Ceylon) Rub. Ests..; 1 4410 10 |B. Surrey B (max. 7%) ...... 18854 
6 | 6& |Primitiva Gas Co.of B. Ayres! 1 | : Premier Oil and Pipe Line) 4 1| 1 |Perak Rubber Plantations. . 4]10)| 7 |Kimberley, Limited ........ | : 
1 j 1 |\South perraces 1B +r: Woe 1 Loner on _— 5 ie 2 | 2 hBtraits Settlements (Bertam m) ts} 20 | 20 |Montevideo ene: | rs a | 
Btk 100 —— nperepel tan or 4 10/ | 10/8 ies Petroleum . wer. 2/ | 2/ Sumatra Para Rub. Pints. . |113213,9)8tk 100 8. Essex, 1861 (10% max. Ja. {282 
10 ' 10 ‘Tuscan Gas ...............- 1) inidad Oilfields” } 2 | 2/ ‘United Sumatra Rub. Ests.\’x2 9x1 6) 6 Tarapaca, Limited........_. an i 








Continued from Page 265. 
£25 15s. Hull, naked, spot, {21 15s. Rape steady. 
brown, naked, spot, {29 15s; English, refined, on spot, casks, 
£32. Cotton quiet. Crude, spot, £30; Hull, Egyptian, £28; 
refined sweet, £33 10s; ordinary pale, {30 10s; Hull, £29. 
Cocoanut: Ceylon, spot, £46 10s; January-February, £43 Ios. 
Cochin, spot, £56; any. £47. Palm: Lagos, 
spot, $36. Soya, spot (barrels), nominal. 

TURPENTINE quiet. American spirit, on spot, 32s 44d; Feb- 
ruary-April, 32s 74d ; May-August, 34s 6d ; September-December, 
348 6d percwt. Deliveries week ending January 24th: American, 
1,338 barrels, against 1,405 barrels last year; French, 240 barrels, 
against 92 barrels ; landing, American, nil against nil ; French, nil, 
against nil; afloat, 2,500 American, against 7,650; ‘stock, 54,722 
barrels American, against 41,540 barrels; French, 3,875 barrels, 
against 2,272 barrels. 

PETROLEUM.—American, 83d; water white, 9}d. 
per gallon, on the spot. 


OIL CAKES —Linseed: London made, {7 10s to £7 15s. Russian, 
nominal. Cotton: London, £5 5sto £5 7s 6d. Cocoanut, oblong, 
£6 1786d; round, {617s 6d. Soya, £7 16s 3d. Soya beans, 
Hull, spot, 48 7s 6d. 

ROSIN.—Common strained, on spot, ros, ex wharf. 

LINSEED.— Market quiet, and values easier 
spot (pure basis), 46s 6d; afloat, 46s 6d; 
46s od; April-May, 47s; La Plata, January-February, 42s; 
Hull, La Plata, February-March, 42s 3d. Tothe Continent: La 
Plata, January-February, 42s; March-April, 42s 44d; Bombay, 
January-February (new terms), 48s. Quantity afloat from the 
East Indies, including cable advices, 185,000 qrs, against 113,000 
in 1913 

RAPESEED dull and easier. 


Ordinary 


Russian, 8}d 


London, Calcutta, 
February-March, 


Ferozepore nominal; Toria, 
January-February, 47s; yellow Cawnpore, nominal; brown 
Cawnpore, March-May, 47s; yellow Guzerat, January-February, 
52s. Quantity afloat from the East Indies per last advices 5,000 
rs., against nil in 1913. 
COTTONSEED — Market dull. 


London: Egyptian, spot, £8 12s 6d; 
January, £8 13s od; 


March, £8 16s 3d; Hull, spot, £8 118 3d ; 





3 4 

e 
January, {811s 3d per ton. Imported into London since January 1st | Inferior beasts.................. 3 8 | Prime sheep.........-++++++++*" : ; 

Middling ditto..........cscccece 4 4| Inferior lambs.........+-++++++* 

11,080 tons, against 8,350 in 1913. Prime ditt 5 41 Middlinge di , $8 
ime 2 N be float i fi i rime it DP eaccoce Ocvccrscescocce | Mi ING CittO. ..6.-eeeeereeres & 8 
TALLOW.— Market firm. Near parcels, afioat, 3d firmer, and | Inferior sheep...............+. ~ 4 OO] First ditto........ccecceccesees ; 

somewhat nominal for shipment. At public sale 242 tons of better | Middling ditto................+ - 6 4{ Calves, First...........- sovectes £ 

coloured and 148 tons of inferior were offered. 119 tons of the | ae 

former and 59 tons of the latter sold at occasionally 3d advance LONDON POTATO MARKET.—Janvary 29. Per Ton 
for mutton. Australian: mutton, fine, 35s od; fair to good, 358 | Per Ton. cs 0 8 
hea aut dull ste i sf i, RAND cn vvcscesescvcsves £310 0| Kents ..........cccecesceess 5 

to 35s 3d.; dark to dull, 32s 6d to 34s; hard, 35s 6d. Beef: | Biacklands ................ £210 0| King Edwards......... a 
—_—_—— OOO eee __eee 


IMPERIAL JAPANESEGOVERNMENT | 


44 PER CENT. LOAN. 
FIRST SERIES. | 
Notice is hereby given that the COUPONS due | 
15th February, 1914, will be PAID on and after the 
16th February, 1914 (Saturdays excepted), between 
the hours of 11 and 3, by the Yokohama Specie 
Bank, Ltd., from whom lists may be obtained. 
anaes must be left three clear days for examina- 
tion prior to payment.—For the Yokohama Specie | Continue as before, and 
Bank, Ltd. i 
K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C. 
3ist January, 1914. 


| Firm Offer aud other Tabulated Business. 










sweet, 36s; fine, 35s 6d; fair to good, 33s 9d to 34s 6d; dark to | 
dull, 32s 3d to 33s 6d. Market letter unaltered. Town tallow 
348 3d; melted stuff, 23s per cwt. Rough fat, 8d per 8 lbs 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined goods steady, unchanged. Cane quiet, | 
and no public sales were held. German granulated dull. Ready 
first marks sold, 11s 54d to 11s 44d; and April-August, 11s 8}, | 
£0.Di, Hamburg. Beet slow and rates weaker. May done 9s 54d | 
| 

| 


| 


to gs 53d ; August, 9s 8d; and October-December, 9s 73d, f.0.b,, 
Hamburg. 
COFFEE.—Auctions proceeded steadily. Brazilian receipts to | 
date total 11,338,000 bags, against 9,596,000 last year. Futures 
met a quiet demand. March sold, 45s 3d to 45s; May, 46s 14d 
and July, 46s od. 
JUTE quiet, closing steadier, however. 


Hamburg, sold, £32 12s 6d; Natives, January-March 
£31 Ios. 


SHELLAC steady. T.N., March, 
46s 14d; and July, 46s gd. 

RUBBER steady, but quiet. 
quoted 2s 53d; and fine hard Para, spot, 3s 2d. 

RICE flat. A cargo Ngatsein, 6,000 to 8,o00 tons, February- 
March, sold, 7s 63d, Continent. 450 tons C No. 1 Siam broken, 
January-February, sold, 7s, c.f. and i., London. 

METALS8.—Tin firmer. Cash closed {182 5s, three months 
£183 10s. English ingots, {183 to £184. Copper slightly steadier 


, sellers, 
sold, 45s 3d to 45s; May, 


Plantation crepe, spot and forward, 


Native firsts, afloat, 








Cash closed at £66, and three months £66 5s. Electros, £67 158 

to {68. Sheets, £83. Lead upheld. English, £20 10s; foreign, 
January, sold, {20 ; February, {19 17s 6d; May, £19; and August, 
£19. Spelter quiet. Ordinary brands, £21 10s to f21 178 6d, 
according to position. Iron firmer. Cleveland, cash, 50s ri4d. 





LONDON CATTLE MARKET.—Jancary 29. 
British Animals. “—_ 8 lbs sinking the offal. 


WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


Specimen copy will be sent on application. 


have been duly certificated by the International Examining Committee. 








WHITELAW'S, 39"Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester 





law's 
on a new plan, using up the last 500 millions of White 

A Full Phrase Code 2,500 millions two-letter-difference words, and — 
ee 2,000 millions (2 full sets of 9 Figures) for Tables 


The variots selections of Artificial and Dictionary words and the Quotation Tables, now long in a 
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Abridged Prospectus. 


The List of Applications will be closed on 
or before Saturday, 3lst January, 1914. 


a Si = (22 OBR / a i 


or Roubles - - - - - - 6,195,987 
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City of Kieff 5% Gold Loan 
of 1914, for £655,660 


i or Francs- - - - - - - 16,522,632 
| of which Bonds for 1,187,487 Roubles (£125,660) have been taken by 
| Charitable and other Public Institutions in the City of Kieff. 





| or Roubles 5,008,500, or Francs 
13,356,000, part of the above Loan 


PRICE OF ISSUE - =. £95 


of Russia on the 24th June—7th July, 1913. 








Offer for Sale of Bonds for £530,000. 


|The Loan is created pursuant to Resolutions of the Municipal 
| Council and was approved by His Imperial Majesty the Emperor 


. 'he Bonds will be free both as to principal and interest from all present and future taxes of the City 
res . : <3 ; song el a 
4 or of the Imperial Government of Russia. They will be to bearer in denominations of £ 500, 

100 and £20 each or their equivalents in Roubles and Francs at the exchange of Ks.9.45, 
at, ics. 25-20 per L respec tively. 
o {he Bonds are to be redeemed at par in 50 years by means of semi-annual drawings or by purchase 
. i in the market. ‘The first drawing will take pla n October 15th, 1914 

| Ihe Loan has been authorised for the construction of ah spital and scho ls, the completion of a 
” vered market, and other municipal improvements such as artesian wells, paving and draining. 
r | The service of the Loan is charged on the whole of the revenues of the City, whose population is 
en / ( 

' 
ths | 1}{| A letter from the Mayor shows that the property of the City as at end of 1913 has 
er been valued at a a ill = eal adi i lid ... £13,621,388 
158 | ; ipa : . 
zn, | while the City’s indebtedness at that date was... ia ba dice abe ... £& 1,216,886 
bc, 

he revenues of the City have increased from, in 1903, £299,162, to,in 1913... £ 500,257 





For the year 1914 they are estimated at tii i “se — was oe) a 


amount now required for the service of whole indebtedness of the City in 
spect of Interest and Sinking Funds, inclusive of the present Loan, is ... £ 
urrent year the taxation on immovable property has been fixed at on! 
net produce of such properties, although by law the City has the right t 


LU | cent. 





| onds will be acce] ted at par f Dr dep Sits connection ith contrat 
x the Imperial Russian Governme! 












} 
| 
| : 
- leaving a surplus of ... a a jas = as ed ae ig ... £12,404,502 


600,968 


104,381 


cé 


Prospectuses and Forms of Application and full particulars can be obtained from the issuing 
Bankers ; The London County and Westminster Bank, Ltd., 21 Lombard Street ; 


ring lead Office, 41 Lothbury, London, E.C.; and The Royal Bank of Scotland, 
3 Bishopsgate, E.C., and Edinburgh, Glasgow and Branches, and from 





Messrs. MAGNIAC, WILLIAMSON & Co., 33 Old Broad Street, London, E.C. 
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COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
Pd. Name. Pd. Name. Srcens Pd. Name Cloms 
i) 1 \Armstrong,Sir W.G.& Oc.. e % | 20 African Steam Ship =. 18 20 | $100) $100) Ammer. Tele. and Teleco | 
1 i | Babcock "£ Wilcex, Ld.,Ord. | Zid 1/| 1 |Argentine Nav. Oe Pref. | eg |100 lo-America Preterreds ly | 
1} 1 |Baldwin’s 53% Cum. a es Sz} 1/| 1 }Ounard Steam Shipping, L. is i 10 | 10 One Submarine 2b i 
Stk 100 iL 10 | 10 | Bell Bros. 67 “Cum. Pref. + + {L091 4 the |100 pons Cam oR seein eel 10} 10 | Do 10% Preference “""*""| 4 & 
Stk |100 |Internatnl. Invest. Pref. + 3 [Btesnaven ip aseceogogcasel #} 1) 1 \Elder pater | Pref. ..... i § |Direct Spanish 107% Py a | Vkety 
Stk 100 Invest. Trst. oe it & 1} 1 [Bolekow, Vaughan and O6.i 1 74, 74\General Steam Navigation. . 6 20 |Direct U8, Cable, Lid..""'| A i 
100 Se 1 |12)| ‘Do ciaetenteddniaienah edn i 8 : Do 6% Preference ...... 7 kk} 100 Eastern, Limited’ iy 
1 | 15/ |Brown (John) and Co., Lia. 1 1| 1 |Furness, Withy and Co. - 1% 1100 | Do 34% Preference "°°" PRS 
5| 5 |\Cammell, Laird and Os. . ..| 44] 10 | 10 |Leyland(Fredk.jandOo.,Ltd. 10 |Rastern Extension, Li ”*| 2. 
5} §| Do5% Oum. Pref. sooel | 4 eee a 10 |Great Northern « f Cont et Qj y 
10; 7% omnes Iron, Limited ...... | | § | § |Mercantile Steam Ship, p, Ltd.| 637 25 |Indo-European, Limited. '| ae |B 
1 | 1 |Howard and — h, Ld.) 10 | 10 |New Zealand Shipping, Lt =. 18 16 1 | Marconi’s Wireless 1 Delegr | 
20 | 20 |New Shariston Collis. L. Pref. nese" hoe {100 Oceanic Steam Nav 101 .. |New York Tele. 44% Bands ct! 
1 | 1 |Partington Steel a Iron) 10 Orient Steam Navigation ..| 9410 10 |Renter’s, Ltd. re 
6% Cum. Pref. . | lis %&jStk 100 Peninsular and Oriental, Pf./114 18 10 |Western Telegraph Lia” hay = 
10 | 10 |Pease and Partners, L. Ora. 1124 13 [Stk /100 | Do Def. .........cceeeeee. 15 25 10 | West India and Panama" he | 
Btk 1100 | Do 4% Cum. Pref . iil 3 96 § | § |Pearson and Knowles ......| 44 @ [Stk /100 |Royal Mail Steam .........: 111 16 “14 Oy 
ae 100 |Railway Investment, Pref. . 4 S : : Do Gam. Pret A .. onan | . €. met = gu 44% pet toe ‘Kes - 5 ——__ | 
caked | um. eS nion-Oastle 447, Cum. 
Btk (100 Railway Share Trust, L., Al 79 82] 5 | 6 |Rh hymney Iron, Limited :-.:| 372 % 4) TRAMWAYS AND OMNIBUS, | 
Stk 100 | Do 75% B Preference... ... 195 361 6 | 61 Do Mee .........0.0..c00. 13 | 
Oe 9 lm. Fale Fru. + SCARE ries Finite Ora | 1 8 6 | 5 |Anglo-Argentine,Sy’-16tPt| qs | 
jantations, Invest. | erence Stoc i a/c. lat g 
Stk |100 Scot. Invest. Trust, L., Prf. faa x1 i i 1 Workington Iron and Steel| § [4 TEA, COFFEE, AND RUBBER. “ am | por & ebenture Stock . | 3 
Btk 100 | Do Deferred ..............| 7] 1! 1! Do6% Cum. Pref. ........'Sszl1x2 1b [etd Mectric, Pref. Ord.) 42 | 
Stk |100 [Stock Conversion .......... ie il ~~ wearer ee | Bombay ne Supply& Trms| 13 1% | 
100 |100 |Submarine Cables Trust Ort.|123 26 2) 2 [Anglo-Malay Rubber ...... Saad NO Lae Do 4 ¥, Cam Pret | 388 | 
Stk /100 |U. 8. and 8. America Invest! NITRATE DD POD ITE, sna neasecdssccoess (4648 : % Deb. Stock Red.” | Sue, | 
Trust, Ordinary ........ 100 2 . 1| 1 |Besceki Plantations ...-.-._| $100 1 Brasil an Traction... WH, | 
5 | § |British Indian Tea, Lid.....| 59 64 [Stk 100 |British Columbia Elec. Riy 115 2° | 
| § |Aliangza Company .......... jisat6, | 2 | 1 /Bukit Rajah Rabber Oo. "| 6f 74 Stk |100 | Brit. Elec. Trac. 6, Pf. Onl 12 | 
6 | § |Anglo-Chilian Nitrate ...... a7 1} 1 \Chargola Tea Association L.| 2 Stk /100 | Do 6% Cum. Pref. ....... 190 3 | 
5 | 5 \Colorado Nitrate .......... 42 1) 1 Do7 . Pref. ........ 1 $ . Limited . A 6 4] 
GAS. 5 | 6 |Lagunas Nitrate............ 1g 24 | 10 | 10 \Cons. eal Lands........ 144.15) § 5 (Cit menos Ayres, Lid...| 521) | 
5 | 5 Rosario Nitrate ............ 20 4 1] 1 'Darjeeling Co Meee eeeeeseraee tat | oh 00 | i ‘ Tener A) 
fam 4| @ iSantiago Nitrate............ 34 44 | 1] 1 |Dooars OR ner esetesesenens 34 tk | ndon United 4% Deb. Btk.| 63 | 
Stk |100 | Alliance and Dublin ........| 56 60 | ———__—__—— 10 | 10 |Doom Dooma .............. 1174 18 }$100) a ence Tramways .... 1m | 
6 | & |Bombay, Limited .......... 1] 1 |Empire of India & Ceylon...) 2 1 2 |pemonsl Steam Car (1911) |_| iy y | 
Stk /10C |Brentford Gas.............. 26s 68 OIL 1] 1 |General Ceylon Rubber ....| S| & |Para Elect. Rys. and Lghtag| $4] 
20 | 20 |British Gas Light .......... e 1| 1/|Highlands and Lowlands. . 1| 1 Provincial Limited ........ 2225 | 
8tk 100 (Commercial 4 fe Ont Cap. Stock.. hot : 1 | 1 \Java United Plantations .. | iiesieniasanisiicibcliaa | | 
Ser jie2 Cantingutal i o aaedl | fo ee 1/1 lo-Persian 67,C Pua Pt| 1. 4 4 onus Ten Lieto IE ee 
ontinen nion, } \Anglo- ersian 67%,Cm. |Jorehaut Te m er 
10 | 10 \Ruropean, Limited ... °°.) 11718] 1) 2 [Assam Oil .....0..... eee m 1| 1 [Kepitigalla Rubber Estates ____ WATERWORKS. | 
Stk |100 Gas I ight and Coke Ord. ../1034 54) 1/ 1 |Burmah Oil ................ 1| 1/|Kuala Lumpur Rubber ....| 4 | —— 
Btk |100 , Maximum ........ 75 78} 1) 1 ‘California Oilfields ........ 64 1; 1 \Lanka Plantations Ltd. =f § | 5 |Alexandria, Limited........ 1% 9 | 
10 | 10 soe ong and China...... | 163174] 1/| 1 \Commonwealth Oil Prt. Gra, o 1} 1 |Lebong Tea, Limited ...... 1 20 | 20 Antwerp, Limited .......... | 373 x | 
Stk - Imperial Continental ...... \171 76 110 4 Kern River Oilfields........ 2/ | 2/ }Linggi Plantations.......... 2 tz] 8| 8 \City of t. Petersburg, L. wy | 
6 | § |Malta and Mediterranean, L| 43 |Lobitos Oilfields .......... 1} 1 |Mabira Frst. (Uganda) Rub’! Stk |100 |Colne Valley A 10% Ordinary ‘260 et | 
Stk 100 (Oriental, Limited .......... i120 25 wt isi \Mexican Eagle Oil.. 1} 1 |Malacca —— lantations| 42 54 | 10 | 10 \Cons. of Rosario, Limited . 
§ : Ottoman, Limited --...°.°..) 7g 8 | Pacific Oilfields ............ 1| 1|P.P.K. (Ceylon) Rub. Ests../ 1 4 | 10 10 |E. Surrey B (max. my scons 1 
6 Primitiva Gas Co.of B. Ayres) 5 Fy | i Premier Oil and Pipe Line s 1| 1 |Perak Rubber Plantations. . 4] 10 7 \Kimberley, Limited ........] 6 
1 Lt [South nee. as -- 1 |Shell” Transp'rt and Trad 5 1221345) @ | 2/ traits opeemnente (extern) ts} 20 | 20 eer hares ......../ 
Btk 100 |South Metropolitan ‘2 a 16) | | 10/ pees RR \13 se 2/ | 2/ |Sumatra Para Rub. Pints.. | 1z213,5)8tk 100 |S. Essex, 1861 (10% max.).... 
oF eee 1 3% inidad Oilfields ...... ...! 3 | 2 | 2 ‘United Sumatra Rub. Este.) 732 Yel 6) 6 Tarapaca, Limited 
Continued from Page 265. sweet, 36s; fine, 35s 6d; fair to good, 33s 9d to 34s 6d; dark to 
£25 158. Hull, naked, spot, {21 15s. Rape steady. Ordinary dull, 32s 3d to 33s 6d. Market letter unaltered. 


brown, naked, spot, {29 15s; English, refined, on spot, casks, 
£32. Cotton quiet. Crude, spot, £30; Hull, Egyptian, £28; 
refined sweet, £33 108; ordinary pale, {30 10s; Hull, £29. 
Cocoanut: Ceylon, spot, £46 10s; January- February, £43 Ios. 
Cochin, spot, £56; ee £47. Palm: Lagos, 
spot, £36. Soya, spot (barrels), nominal 

TURPENTINE quiet. American spirit, on spot, 32s 44d; Feb- 
ruary-April, 32s 74d; May-August, 34s 6d ; September-December, 
348 6d per cwt. Deliveries week ending January 24th: American, 
1,338 barrels, against 1,405 barrels last year; French, 240 barrels, 
against 92 barrels ; landing, American, nil against nil ; French, nil, 
against nil; afloat, 2,500 American, against 7,650; stock, 54,722 
barrels American, against 41,540 barrels; French, 3,875 barrels, 
against 2,272 barrels. 

PETROLEUM.—American, 8}d; water white, 93d. 
per gallon, on the spot. 


OIL CAKES.—Linseed: London made, £7 tos to £7 15s. Russian, 


nominal. Cotton: London, £5 5sto £5 786d. Cocoanut, oblong, 
£6 1786d; round, £617s 6d. Soya, £7 16s 3d. Soya beans, 
Hull, spot, 48 7s 6d. 

ROSIN.—Common strained, on spot, ros, ex wharf. 

LINSEED.— Market quiet, and values easier. London, Calcutta, 
spot (pure basis), 46s 6d; afloat, 46s 6d; February-March, 
46s od; April-May, 47s; La Plata, January-February, 42s; 
Hull, La Plata, February-March, 42s 3d. Tothe Continent: La 
Plata, January-February, 42s; March-April, 42s 44d; Bombay, 
January-February (new terms), 48s. Quantity afloat from the 
East Indies, including cable advices, 185,000 qrs, against 113,000 
in 1913 

RAPESEED dull and easier. Ferozepore 
January-February, oe yellow Cawnpore, nominal; brown 
Cawnpore, March-May, 47s ; yellow Guzerat, January- February, 
_ Quantity afloat from the East Indies per last advices 5,000 

, against nil in 1913. 

“COTTONSEED — Market dull. London: Egy . spot, £8 12s 6d; 
January, £8 13s gd; March, £8 16s 3d; Hull, spot, £8 11s 3d; 
January, £8 11s 3d per ton. Imported into London since January rst 
11,080 tons, against 8,350 in 1913. 

TALLOW.— Market firm. Near parcels, afloat, 3d firmer, and 
somewhat nominal for shipment. At public sale 242 tons of better 
coloured and 148 tons of inferior were offered. 119 tons of the 
former and 59 tons of the latter sold at occasionally 3d advance 
for mutton. Australian: mutton, fine, 35s 9d; fair to good, 35s 
to 35s 3d.; dark to dull, 32s 6d to 34s; hard, 35s 6d. Beef: 


Russian, 8}d 


nominal; Toria, 


a 


WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


IMPERIAL JAPANESEGOVERNMENT | 


44 PER CENT. LOAN, 

FIRST SERIES. | 

Notice is hereby given that the COUPONS due | 
15th February, 1914, will be PAID on and after the 
16th February, 1914 (Saturdays excepted), between 
the hours of 11 and 3, bg the Yokohama Specie 
Bank, Ltd., from whom lists may be obtained. 
Coupons must be left three clear days for examina- 
tion prior to payment.—For the Yokohama Specie 


Bank, Ltd. 
K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C. 
Sist January, 1914. 


The variots selections 
| continué as before, and 


| A Full Phrase Code on a new plan, using up the last 500 millions of W hitelaw’s 


| Firm Offer and other Tabulated Business. 


WHITELAW’S, 39_Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester. 


Town tallow, 
348 3d; melted stuff, 23s per cwt. Rough fat, 8d per 8 lbs 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined goods steady, unchanged. Cane quiet, 
and no public sales were held. German granulated dull. Ready 
first marks sold, 11s 53d to 11s 44d; and April-August, 11s 8}, 
f.o.b., Hamburg. Beet slow and rates weaker. May done gs 5d 
to 9s 54d; August, 9s 8d; and October-December, 9s 73d, f.0.b.,, 
Hamburg. 

COFFEE.—Auctions proceeded steadily. Brazilian receipts to 
date total 11,338,000 bags, against 9,596,000 last year. Futures 
met a quiet demand. March sold, 45s 3d to 45s; May, 46s 14d 
and July, 46s od. 

JUTE quiet, closing steadier, however. Native firsts, afloat, 
Hamburg, sold, £32 12s 6d; Natives, January-March, sellers, 
£31 Ios. 

SHELLAC steady. T.N., 
46s 14d; and July, 46s od. 

RUBBER steady, but quiet. Plantation crepe, spot and forward, 
quoted 2s 53d; and fine hard Para, spot, 3s 2d. 

RICE flat. A cargo Ngatsein, 6,000 to 8,000 tons, February- 
March, sold, 7s 63d, Continent. 450 toms C No. 1 Siam broken, 
January-February, sold, 7s, c.f. and i., London. 

METAL8.—Tin firmer. Cash closed £182 5s, three months 
£183 10s. English ingots, £183 to £184. Copper slightly steadier 
Cash closed at £66, and three months £66 5s. Electros, £67 158 
to £68. Sheets, £83. Lead upheld. English, {20 10s; foreign, 
January, sold, £20; February, £19 17s 6d; May, £19; and August, 
£19. Spelter quiet. Ordinary brands, £21 ros to £21 173 &, 
according to position. Iron firmer. Cleveland, cash, 50s 114d. 









March, sold, 45s 3d to 45s; May, 








LONDON CATTLE MARKET.—Janvary 209. 
British Animals. m 8 lbs sinking the offal. 


s 4 
8 s 
PRE Ooi. cece cescccs 3 8 5 | Prime sheep.......+..+-seeeeee : ; 
SE BNO a6 ceneves shenekes< 4 4| Inferior lambs..........+--++++: ; 
Prime ditto ...... Caberererrnses 5 4| Middling ditto..........5-+-+++: 5 ; 
Inferior sheep ....cccescesceccce 4 0! First ditto....... cc cccccccoecess 6 ; 
Middling ditto. ........sseseeee - 6 4j Calves, First.........cseeeeesees 6 
LONDON POTATO MARKET.—Janvary 29. 
Per Ton. Per +a 
EAOUNNG 4 00600cercesteeevs £310 0/| Kents ..........ccccceceeess £3 1 6 
BRRGEIEES 6.o5cscicéncccses £210 O| King Edwards......... a 





2,500 millions two-letter-difference words, and — 
2,000 millions (2 full sets of 9 Figures) for Tab! 
Specimen copy will be sent on application. 


of Artificial and Dictionary words and the Quotation Tables, now long in ws 
have been duly certificated by the International Examining Commitice 
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Abridged Prospectus. 


The List of Applications will be closed on 
or before Saturday, 31st January, 1914. 
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City of Kieff 5% Gold Loan 
of 1914, for £655,660 


or Roubles - - - =- - - 6,195,987 
or Francs - - - - - = - 16,522,632 


of which Bonds for 1,187,487 Roubles (£125,660) have been taken by 
Charitable and other Public Institutions in the City of Kieff. 





Offer for Sale of Bonds for £530,000 


or Roubles 5,008,500, or Francs 
13,356,000, part of the above Loan 


PRICE OF ISSUE -_ =- £95 


of Russia on the 24th June—7th July, 1913. 


The Loan is created pursuant to Resolutions of the Municipal 
Council and was approved by His Imperial Majesty the Emperor 


> Bonds will be free both as to principal and interest from all present and future taxes of the City 
x of the Imperial Government of Russia. They will be to bearer in denominations of {£ 500, 
/100 and £20 each or their equivalents in Roubles and Francs at the exchange of Ks.9.45, 


I'cs. 25.20 per £ respectively. 


in the market. The first drawing will take place on October 15th, 1914. 


The Bonds are to be redeemed at par in 50 years by means of semi-annual drawings or by purchase 


Loan has been authorised for the construction of a hospital and schools, the completion of a 
vered market, and other municipal improvements such as artesian wells, paving and draining. 


he service of the Loan is charged on the whole of the revenues of the City, whose popul: 


OO 


ter from the Mayor shows that the property of the City as at end of 1913 has 


ition is 


been valued at... aed hi ied pm he ies ia os ... £13,621,388 
le the City’s indebtedness at that date was... oul oi ‘as — ... £& 1,216,886 


ng a surplus of ... ‘a vt me os wae jn wa a oe £ 12,404,502 


rhe revenues of the City have increased from, in 1903, £299,162, to,in 1913... &£ 
or the year 1914 they are estimated at om ao ig we ai be 


he amount now required for the service of whole indebtedness of the City in 
respect of Interest and Sinking Funds, inclusive of the present Loan, is ... £ 


current year the taxation on immovable property has been fixed at on!y 4°65 pe 


net produce of such properties, although by law the City has the right to 


to 10 per cent. 


n Bonds will be accepted at par for deposits in connection with contracts with the 


ett or the Imperial Russian Government. 


r ¢ 


900,257 
600,968 


104,381 


Prospectuses and Forms of Application and full particulars can be obtained from the issuing 


Bank: rs: The London County and Westminster Bank, Ltd., 2! Lombard Street ; 


Office, 41 Lothbury, London, E.C.; and The Royal Bank of Scotland, 


3 Bishopsgate, E.C., and Edinburgh, Glasgow and Branches, and from 


Messrs. MAGNIAC, WILLIAMSON & Co., 33 Old Broad Street, London, E.C. 
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The SUBSCRIPTION LIST will be OPENED on MONDAY NEXT, the 2nd February, and CLOSED o, 


—— 
January 31, 1914 Ja 





— —_—— 


or before the 5th February, 1914. pRE 


REPUBLIC OF URUGUAY 


82,000,000 5 PER CENT. GOLD BONDS OF i914. 


(Authorised by Law of the Republic dated 24th December, 1913.) | 


Issue of £1,000,000 


half-yearly on ist January and ist July. 

They are exempt from all present and future taxes of the 
Republic of Uruguay. 

The Loan is redeemable within 37 years by the purchase of 
Bonds in the market or by tender at under par, or by annual 
drawings at par through an Accumulative Amortisation Fund 
of 1 per cent., commencing on the 1st January, 1915. 

The Government reserves the right to repay the whole or any 
part of the Loan at any time at par, with accrued interest on 
six months’ notice. 

Principal and Interest payable in Sterling 
im London at the Banking House of 
Messrs Glyn, Mills, Currie, and Co. 


Issue Price in London, £91 per cent. 


Messrs GLYN, MILLS, CURRIE, AND CO., of 
No. 67 Lombard street, London, E.C., at the request of the 
Contractors for the Loan, and authorised by the Government of 
Uruguay as their Bankers in London, will receive subscrip- 
tions payable as follows :— 

£10 on Application. 
£15 on Allotment. 

£33 on the 5th March. 
£33 on the 3ist March. 


£91 


Payment in full may be made on Allotment under discount at 
the rate of 3 per cent. per annum. 


The Bonds of this Issue are being offered 
simultaneously in Brussels by the Banque 
D’Outremer, and in Antwerp by the Banque 
Centrale Anversoise and the Banque de 
Commerce. 

Scrip Certificates to Bearer will be issued in due course in 
exchange for the duly receipted allotment letters, and will carry 
a coupon of 6s sd on the £20 Bond, £1 12s on the £100 Bond, 
and £8 on the £so0o Bond, payable on the 1st July, 1914. 

These Scrip Certificates will in due course be exchangeable 
for Definitive Bonds with Coupons attached, the first of which 
will be for the six months’ interest payable rst January, rors. 

The following letter has been addressed to the Bankers by 
His Excellency Sefior Don Alberto Guani, the duly authorised 
representative of the Republic of Uruguay :— 

To Messrs. Glyn, Mills, Currie and Co., 67 Lombard street, E.C. 
London, 30th January, 1914. 

GENTLEMEN,—I have the honour to convey to you the follow- 
ing information with reference to the £2,000,000 Five per 
Cent. Gold Bonds of 1914, of the Republic of Uruguay. 

The Loan is made in virtue of the authority contained in 
the Law of the Republic, dated 24th December, 1913. 

The Loan is secured by a General Bond of the Republic, 
whereby as security for payment of principal and interest the 
Government assign and affect the surplus of 45 per cent. of the 
Customs Revenues, after providing for the annual sum neces- 
sary for the service of the Consolidated Debt of 1891 and the 
payment of the Railway Guarantees, which is now £940,000. 

The following Table shows the available surplus of the 4s 
per cent. of the Customs Revenues during each of the last five 
years. 

45 per cent 


of Customs Surplus 
Revenues. Available. 
£ £ 

TQOQ.cceeseeseessees . 1,309,800 .... 342,400 
BQED cass cc ccseccecsccccs 1,386,700 .... 426,000 
IQII. woes ecvcce cescences 1,534,600 ... 570,200 
TIQI2Z.«ceveeess ecesecreces I ,655,600 eee 709,900 
IQIZ..cccccces ebnbeenves 1,630,500 . 690,600 


The surplus available in 1913 was thus 
£690,600, against the £120,000 required 
for the annual service of the present Loan. 

Out of the amount which it receives from the present issue, 
the Government will, in the first place, repay its Floating 
Debt, and it will use the balance thereof to increase the Capital 
of the Banco de la Reptiblica (National Bank). 


a 


The Bonds carry interest at 5 per cent. per annum, payable | 


| 
| 


In Bonds to Bearer of £500, £100, and £20 each. 


The Balance-sheet of the Banco de la Republica for 1 


| ending 31st December, 1913, shows a profit of /34 
present Capital is £2,600,000, all paid up. 
The Exterior Commerce for the year 1913 was 
TMPOrts — cacecccccscsceccsovcsdeccccccrecs £10,520,000 
EXPOrtS — a. cccecccccccsssceccenscoescconce £,13,520,000 
showing a balance in favour of the Country otf £ 3,000,000, 
lor the purpose of converting the local currency into ster AOC 


in the figures given in this letter, I have taken the exchange at 
$4.70 per £1 sterling. 
I have the honour to be, Gentlemen, 
Yours faithfully, 
ALBERTO GUAN] 

Applications must be made on the form below or that enclos: 
with the Prospectus, and accompanied by a deposit of 10 per 
cent. on the amount applied for. 100 

Failure to pay any instalment on the due date will rende 
previous payments liable to be forfeited and the allotment t 
cancelled. 

If no allotment is made the deposit will be returned i 
and if only a portion of the amount applied for is allotted +} 
balance of the deposit will be applied towards the amount 
on allotment. 

A brokerage of 4 per cent. will be paid on allotments ma 
in respect of applications bearing a Banker’s or Broker's stan 

Application will be made in due course for a quotation u; 
the London Stock Exchange. 

Prospectuses and Forms of Application 
can be obtained from Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street, E.C. 

A certified copy of the Law of the 24th December, 191 
authorising the Loan, with a notarial translation thereof, anda 
copy of the General Bond, can be seen at the offices of Mess 
Bircham and Co., so, Old Broad street, London, E.C., during 
usual business hours, whilst the list is open. 

London, January 31st, 1914. 


THIS FORM OF APPLICATION MAY BE USED. tA 


REPUBLIC OF URUGUAY 
£2,000,000 Five per Cent. Gold Bonds of 
1914, 


ISSUE OF £1,000.000 IN BONDS TO BEARER OF £20 
£100, AND £20 EACH. 


ISSUE PRICE IN LONDON, £091 PER CENT. 
To Messrs Giyn, MILLS, CuRRIE AND Co., 
67 Lombard street, London, E.C. 


Gentlemen,—I/We hereby apply for £........sscssses nomina 
amount of the above Bonds, and having paid to you the re 
quired deposit thereon of 10 per Cent., OF £....ceeeeeeeeeeers I/we ; 
agree to accept an allotment for that nominal amount of Ut 5 
above Bonds, or any less amount that may be allotted to me;* 
and to pay the further sums due in respect of such allotmet! ‘Tr 


according to the conditions of the Prospectus dated 31st Januat) 
1914 
I/We remain, Gentlemen, 
Your obedient Servant , 


20 


Ordinary Signature 


TERROR eRe OHH eR eee eee eee EHH sew aaaueeeeEreee® 


Name (at length) 


cocceeccoerer 
SOOO ERO EOE HEHEHE EEE E EE EEE HEHEHE EE EEE EEE EEE 


DEE: . stiisiinnvinionnvimidmimeniiiaae ae 
Re 
BO cudnaihaitids February, 1914. , f 
Please write distinctly and add whether Mr, Mrs, or Miss, r 
title (if any). \, 
Cheques should be drawn payable to “Glyn and ©» “| > 
Bearer,’’ and crossed ‘“‘ & Co.” sehet | ai 
An acknowledgment will be forwarded in due course, ete | re 


by Allotment Letter or by return of the Deposit. 


' 
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pRELIMINARY ANNOUNCEMENT 


Full Prospectus will cppear in Daily Papers next week. 3 


“Bbritish Reserve Trust Company, Limited. | 


(Incorporated under the Compan‘es (Consolidatior 


CAPITAL -_ . - £500,000, 
Divided into 500,000 Ordinary Shares of £1 each, 


OF WHICH 


400,000 Shares are now offered for Subscription at par. 


are 



















N! lications have already b ived f Sh f th 
NI. Applications have already been received for 180,000 Shares of the above Issue. 
lO be 
A 100,000 SHARES ARE HELD IN RESERVE FOR FUTURE ISSUE. 
ad Directors. 
A. H. HOOKER, 48 Ashley gardens, London, 5.W. 
i. J. W. JOHNSTON, of Little & Johnston, 46 Leadenhall street, London, E.C. 
U NORMAN HART, of Constable, Hart & Co., Ltd., 41 Eastcheap, London, E.C. 
tion E. WACE, of Harding, Wace & Co., 19 Bishopsgate, E.C. 
ills ) . : ys) -c 
7 G. W. HARRIS, of Harding, Wace & Co., 19 bishopsgate, E.C. 
IQ! 
fess 
uring PROSPECTUS. 
[his Company is formed for the purpose of | men of long and successful experience in each depart- 
ro urying out the objects set forth in the Memorandum | ment has already been borne by other established « 
. \ssociation, and more particularly for the purpose of panies which are to be closely allied with this Compar 
ng in investments as an Investment Trust Company In the United States of America in particular the 
of and buying and selling Income-bearing Securities, and Company has exceptional opp eels es for selectir 
ther investments that may be beneficial to the Company. | solid and remunerative business. The long-estabi 
ihe Company intends to operate chiefly in those parts | prosperity of these States, the rapid and steady inct 
50 th British Empire and United States of America | of values, theabundance of undeveloped wealth sur 
returns can still be earned on capital | rounded by railroad iacilities and in the midst of pr 
uit where speculative development has ceased, perous communities, Constitute, together wit 
intry has settled into a condition which offers | unsurpassed climate, a unique body of conditions 
larantees a Trust Company requires for its very profitable investment. 
sina omar here are extensive localities in anefficient’ ‘The intention of the Company is 
of j sate commercial development, where the margin of om 
C eeiRet wd fo declare dividends at the rate of 10 per cent. pe A 
I/we uncultivated ' land is rapidly diminishing, and where the aa 
da le aa, annum, in four equal quarterly dividends of 24 per « 
ft st bination of stability and profit is to be found. ee a i Ma i ae . 
ots Se a each, and, within the first vear of the Company 
aan eral nature of the ¢ company 's operations aS a operations, to write off - preliminary expenses and 
41 USL nry: , ove . ace . > a . ~ ‘ : d & 
npany guards against the investment of its | contribute a sufficient sum to the Reserve Fund. 





‘pital in any one class of security or in any one kind of 
neial business. The special advantages of this 
vision are‘now well appreciated by the public. Share- 
ers are thereby enabled to spread their capital over 
mber « nee enterprises without the trouble of 
| the anxiety of continual supervision. Trust 
— es during the last 30 years, both in Great 
: al id the United States, show, as a whole, a record 
a lener su stained dividends, larger reserves accumulated 

'n the period, and fewer failures than any other class 


The Company has setae in view which the Direct 
are assured upon competent authority justifies the above 
statement. 

There will be no Vendors’ consideration 
Promoters’ fees. No underwriting commission has been 
or will be paid. The entire amount of the subscrib 
Capital, except what is required for necessary expenses, 
will therefore be available for investment. 

The Directors are of opinion that no fairer or sound 


‘ enterprise, offer could be made to the investing publi 
i | the particular advantages of the British The minimum subs« ription upon Ww bs the D rect rs 
' “e0 ‘rust Company Limited is that it is composed | May procee -d to allotment is fixed in th Semen ee 
ane F pe o have had long and successful experience Association at 150,000 Shares, whi o has e already beer 
oes ness, and whose established connections in subscribed for, and the Direc tors will thereiore proc eed 
«Mo uetca, Canada, Egypt and the East Indies enables | to allotment on the closing of the lists. | 
rs. Start with the facilities of an old company. Prospectuses and Forms of Application for Shares 
the avy expenditure of capital and time usually | can be obtained from the Secretary at 19 Bishopsgate | 
“ited to es tablish reliable connections with trained | street, London, E.C. | 


Nmemcteicehahai dy ei cc ieee 
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ry 31, 1914 
— is 
EIGHTY-FIRST ANNUAL REPORT OF 


THE NATIONAL PROVINCIAL BANK OF ENGLAND, Limit 


Head Office - ~ 15 BISHOPSGATE, LONDON, E.c. 


CAPITAL—Paid Up fi i sa £3,000,000 


Uncalled i aad wal 2,300,000 
Reserve Liability ote ia 10,600,000 


Subscribed Capital wate nia £15,900,000 


RESERVE FUND (invested in British Government Securities), £2,000,000. 
Number of Shareholders, 18,639. 


DIRECTORS. 
COLIN FREDERICK CAMPBELL, Esq. 


. FRANCIS CHARLES LE MARCHANT, Esa. 
MAURICE OTHO FITZGERALD, Esq. THE Ricut Hon. THE EARL OF LICHFIELD, 
WILLIAM HENRY NEVILLE GOSCHEN, Esq. GEORGE FORBES MALCOLMSON, Esq. 
Tue Ricut Hon. LORD INCHCAPE, G.C.M.G., K.C.S.1., K.C.LE. SELWYN ROBERT PRYOR, Esq. 
FRANCIS ALEXANDER JOHNSTON, Esq. 


THOMAS GEORGE ROBINSON, Esq. 
CLAUDE VILLIERS EMILIUS LAURIE, Esq. ROBERT WIGRAM, Esq. A 
JOINT GENERAL MANAGERS.—THOMAS ESTALL, Eso, D. J. H. CUNNICK, Eso, FREDERICK ELEY, Esq., ! 


SOLICITORS.—EDWARD HUGH NORRIS WILDE, Eso. WALTER EDWARD MOORE, Esq. 


The Directors have the pleasure to submit the Balance-sheet for the year year, have transferred £150,000 from the Reserve Fund. Consols now stand is 
the books at 71, and all other investments at or under market va bie 





1913, and to report that after making provision for all bad and doubtful debts 





iue, 
and for the rebate of discount on current bills, the profit, including The Directors retiring by rotation are Francis Alexander J 
£91,810 18s 10d brought forward, amounts to £961,985 6s 2d, which has been eee a - ee i oe eee, Bh, 
apprepriated as follows :— 


Selwyn Robert Pryor, Esq., and Thomas George Robinson, Esq., 





all of whom, | 


. . . : ‘ a | being eligible, offer themselves for re-election. | 
Interim Dividend of 9 per cent., subject to deduction of Income s | New Branches have been opened at Abergele, Burnham (Somerw: \ 
Tax (£15,750), paidin Augustlast.. .. ..  ..  .. 270,000 0 0 | Cleethorpe Road (Great Grimsby), Corwen, Derby, Ebbw Vale, Llanrwst Neu 
A further Dividend of 9 per cent., subject to deduction of In- | Swindon, Quayside (Newcastle-on-Tyne), Rhos-on-Sea, Rhyl, Risca (Newport 
come a making 18 per cent. for the year, | Mon.), Ruabon and Wellington (Somerset). oe 
wastes tan teontiation of Investments __ ne x a ooo : : Premises have also been secured at Cannock (Staffs.), Parkstone (Dorset, | 
Balance carried forwardto1914....... a < al 91,985 6 2 | Stafford and wueaeen, bears ee will shortly be opened. 
£961,985 6 2 In conformity with the Act of Parliament, the Shareholders are required » | 


oes co SaEeNETER elect the Auditors and fix their remuneration. Sir William Bar Jay Peat 
To provide for the depreciation in British Government and other Securities, (of Messrs. W. B. Peat & Co.), and Mr. Nicholas Edwin Waterhouse (of Messrs | 
the Directors, in addition tc the sum of £330,000 taken from the Profits of the Price, Waterhouse & Co.), the retiring Auditors, offer themselves for re-elect) 


BALANCE -SHEET, 3ist December, 1913. 


ae 





——————— a Oe a 
Capital :— LIABILITIES. £ ‘8 eG SSETS. s tl 

215°000 igi: £60 — r 10s ee ~~ ae : ; At Bank of England and at Head Office and 
Rens ee z ys £2.150.000 0 0 or Branches ii si oe eae --» 10,816,205 5 3 


Less Provision for Deprecia- 
tion of Investments .. 150,000 0 O 2,000,000 0 0O aie 


i 
5 00 ; 

Current, Deposit, and other Accounts, including 5,000,000 0 0 18 

rebate on Bills not due, provision for bad 

and doubtful debts, contingencies, &c. ... 67,882,422 14 6 | | 


Money at Call and Short Notice ... eos 7,400,188 


ao 
ao 





216,393 9 0) 











} 
Acceptances and Endorsements of Foreign Investments :— ! 
Bills, on Account of Customers... sen 824,240 711 | British Government Se- } 
Profit and Loss Account :— curities ... — -o- £6,521,930 3 9 \ 
Balance of Profit and (Of which £115,500 is | 
Loss Account, including lodged for public ac- | 
£91,810 18s10d brought - counts) I 
scm mae gg aa £961,985 6 2 Indian and Colonial Govern- | 
Dividend 9 ment Securities; Deben- i 
’ ture, Guaranteed, and 
per cent. Prof ; aed f 
subject to —— a i 
deduction of British Railways ; British 
alae Tax Corporation, and Water- H 
(£15 750). works Stocks... « SS 40s 8 F \ 
paid in Canal, Dock, River Conser- | 
August last £270,000 0 0 vancy, and other Invest- 
» Dividend ments... oe -- 782,505 9 6 | 
of 9per cent. eens SOOO OT 
subject to | 
deduction of : " " 
Income Tax Bills Discounted, Loans, &e. ... aa eee 41,018,260 0 7} 
(£15,750) ee 
payable 5th Liability of Customers for Acceptances, &c., as oe 
Feb. next 270,000 0 0 per Contra ae we wien ‘mn ann 824,240 | "| 
, Provision for <r ann ails : 
” Depreciation Bank Premises in London and Country ove 763,905 9 3} 
of Invest- 
ments 330,000 0 0 
ennen Teo. 
Balance carried forward to 1914 ... _ -- 91,985 6 2 —_———] 
£73,798,648 8 7 £73,798,648 8 | 
oni _ 
oe 
M, O. FITZGERALD, THOMAS ESTALL, Joint | 
G. F. MALCOLMSON, } Directors. D. J. H. CUNNICK, \ General 
ROBERT WIGRAM, FREDERICK ELEY, J Managers. s 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE NATIONAL PROVINCIAL BANK OF ENGLAND, LTD. 


We have examined the above Balance-sheet with the Books atthe Head Office and with the Returns from the Branches. We have satisfied ours eS | 
the correctness of the Cash Balances, and have verified the Investments held by the Bank and the Securities held against Money at Call and Short .°0% 


= 





at the Head Office. We have obtained all the information and explanations we have required. In our opinion such Balance-sheet is properly me 
as to exhibit a trne and correct view of the state of the Company’s affairs, according to the bess of our inform ation and the explanations given to us 
shown by the Books and Returns of the Company. r WILLIAM BARCLAY PEAT, L Aud.tors. 
19th January, 1914. NICHOLAS EDWIN WATERHOUSE, } 
5 Chartered Accountants. 
The National Provincial Bank of England, Limited, having numerous Branches in England and Wales, as well as Agents and Correspondents at home # 
abroad, affords great facilities to its customers, who may have money transmitted to the credit of their Accounts through any of the Branches, free < oe Londst 
At Head Office and Metropolitan Branches, Deposits are received and interest allowed thereon at the rates advertised by the Bank in 
newspapers from time to time, and Current Accounts are « ond icted on the usual terms. i 
At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business conducted. . soaks and Shere 
The Bank undertakes the Agency of Private and t Stock Banks, also effects the Purchase and Sale of all British and Foreign Stocks 40° 
| and the collection of Dividends, Annuities, &c. 5 ; | 
| Cirentar Notes and Letters of Credit, payable at the principal towns abroad, are issned for the use of Travellers. 
The Of f the Bank are bound to secrecy as regards the transactions of its customers. ¢ any of abe 
ial Report of the Bank, Lists of Branches, Agents and Correspondents may be had on application at the Tlead Office and at a2) 


e; Ann 
Bank's Bra S 
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